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Geneva Equities economic package Sterling 


fails 
to name 
the day 

British-sponsored Rhodesia con- 
ference in Geneva failed to set 
a date for the country's declara- 
tion as the State of Zimbabwe, 
despite apparent agreement on 
all processes necessary before 
independence. 

Delegation leaders meeting in 
restricted session were unable 
to reconcile African demands for 
independence in 12 months and 
the Rhodesian Government's 
insistence on just under two 
years. Both sides failed to 
accept a suggestion by British 
chairman Mr. Ivor Richard for 
March 1. 1876. 

Bishop Muzorewa formally 
launched his proposal for a 
referendum to choose the inlerim 
Government's Prime Minister. 
Back and Page 7; Editorial 
comment Page SO 

Carter ‘brains 
trust’ soon 

U.S. President-elect Jimmy 
Caner plans to hold a foreign 
policy brains trust soon. He will 
strive for world order not power 
politics, he said. His 1977-78 
Budget must be presented by 
nest February- 
Bach Page and Page 0 

Wigg remanded 

Lord Wick was arrested after 
police saw him approach six 
women during a late-night drive 
through London's West End. Mr. 
Herbert Dunn. prosecuting, 
alleged al Marihnrough Street 
yesterday. Lord Wigg pleaded 
not guilty to using insulting 


advance 
10.8 
to 301.1 


A EQUITIES rose sharply, 
boosted hv an improvement in 
gilts, FT 30-Sharc Index, up 
12.3 at 1 p.m- dosed at 
301.1. a rise of 10.8 on the day. 
The index has recovert d 13 J per 
cent, from the year’s low on 
Wednesday of last week. 

• GILTS went ahead strongly, 
with buying encouraged by the 
strength of sterling and by 
hopes for new economic 
measures. Roth the short and 
long Tap” issues were quickly 
exhausted. Gains extended to l| 
in longs and the FT Government 
Securities Index rose 0.58 to 
37.40. 

• STERLING closed al $1.6260, 
up 1.921 cents. Its trade- 
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BY SAMUEL .BftlTTAN 


by; couna.mmdougall 


| BY MICHAEL BLANDEN 

The pound rose sharp yesterday and gilt-edged priees jumped as a wave of 
unaccustomed optimism spread through City markets. 

Sterling ended the day with a Tuc rD A M of August could add 3) pec cent 

gain of 1.925 cents at 81.6260, *nt mAlX rnUITl to retail prices Over a 12-raonth 
Hut buying pressure earlier in THE IMF period. 

thf> (lav hart taken it si nn. at ana The mond in- the. markets 
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STERLING 

YESTERDAY’S 
MOVEMENTS A 


Sterling ended the day with a •yuc IMAM cdOM 
gam of 1.925 cents at 81.6260. I Mt IVIAN l*KUm 
but buying pressure earlier in THE IMF 

the day had taken it at one stage 
to a level of S1.6410, a rise of 3.4 
cents from the overnight rate. ^ 

Its effective depredation from « 

December 1971 levels narrowed 
front 47.4 per cent, to 45.9 per 
cent., its best since October 22. 

There was a strong rise in the 
gilt-edged market after supplies 
of the Bank of England's two 
“ tap ” stocks were exhausted, 
amid rumours that the minimum 
lending rate .could soon come 
down from its present record 
level of 15 per cent. 

The renewed enthusiasm in 
gilt-edged spilt over to equity 
shares, where demand streng- 
thened to leave the Finandal 
Times, Ordinary Share Index up 
by 10.8 points at 301.1. 

Major factor in the general 
improvement in sentiment was 
the growing market expectation 
that the Government will soon 
announce an economic package, 
after the reported comments of 
Mr. Denis Healey. Chancellor, Mr. Alan Wfaittome, bead of 
earlier in the week. This was the IMF team, 

coupled with a feeling that the 


represented a . remarkable 
reversal of the gloom and nncer- 
j tainty which ruled through most 
of last week when .rumours of 
even higher interest rates to 
'<<&* help the falling pound were 
widespread. •' 

The strength of the giltledged 
market was seen as offering con- 
siderable help, to the apthorities 
in dealing with the problems of 
^ financing , the Government bor- 
,'f rowing requirement and keeping 
* the money supply under control. 
,m The need to bring money supply 
back into line with the 12 per 
cent, growth target set for the 
current finandal year after the 
sharp expansion in September 
was lhe main reason for the 
emergency measures taken last 
month. 

* Gilt-edged sales wid help to 
reduce the growth of the money 
supply in the current banking 
month 

ie, bead of The stocks exhausted yesterday 
earn were the short-dated tap stock, 

Treasury 19.78 “.A,” of which 
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S eh avion r. The case was 

djourniid until December 1, 
with Lord Wigg remanded on 
>;.i; o? £10 

Divers killed 

Tun divers died when hit by 
sudden high seas while working 
from the North Sea rig Ocean 
Voyager 100 miles east of Mon- 
trose 

Strike smashed 

Madrid’s public transport 
workers’ strik-: has been broken, 
without the 7.300 employees 
achieving any of their objectives. 
Large forces of riot pnlice 
arrived nulside garages to loll 
workers to disperse or he 
a rrested. Page 3 

Ceasefire ends 

New outbreak:* of violence ended 
tiic Lebanon ceasefire. The 
clashes on the "green line" 
dividing Beirut's Christian/ 
Moslem di.-triil-. •.•/ere caused 
by delay in pn.iing peacekeeping 
forces. Pape 7 

Wet but well 

?di*. Margaret Fuller. 64. who 
spent throe hours ;n the Atlantic 
after railing nyorbwrd from rhe 
liner Windsor C.vtie on route to 
Caoe Tuv.-n three days as«i. is 
reem eritv. in the ship'i b.vspitni. 

Briefiy . . . 

Dame Flora MacLeod nf 
MacLeod, the uni;, wnni-in cbi-f 
of j Scots cl.io. died i.n Aberdeen- 
shire, aged !*s. 

A Polish hl-j-'icker ann^d with 
ti hand grenade surrendered to 
Vienna c.rrort police after seiz- 
ing an .i;r!;ncr m niid-dichi. 

Asian family who “squalled'' .it 
l->r. throw fnr :i henie and p job 
have found a haven — with 
fit.-ndt in London. 

Talks failed in Belfast fo avert 
b.ip on standby duty bv rural 
a-nbsiiantt-men. 

Vinccni Fbh. 31. a ship's «lew- 
1 d. was acquitted at the Old , 
F.uley on a charge of murdering 1 
t colleague on the high 
Voters went to the polls in Wal- 
r-il North. Newcastle Central 
and Workington, alt of which 
Labour was defending. 

Moscow military court sentenced 
i.i dc:*?h seven N'azi collaborators 
killed 1.P0O Russians. 

Keep pels indoors m-night. 
Pe.iplc's riisponsarv fi*:- Sick > 
\n;mals <ays in a Guj Fawkes 
v grain g. 


1 NOVEMBER 4, 1976 , 

weighted depreciation narrowed 
to 43.9 (17.4) per cent.; dollar's 
narrowed lo 2J26 (2.33) per 
cent. 

9 GOLD fell 7?c in Sfl.l.sfr 

• WALL STREET rose 3.91 to 
96A.M. 

• EEC COMMISSION is study- 
ing a possible deal under which 
Britain would be offered in- 
creased financial aid in return 
for devaluing the “green pound." 
Page 4 

9l CBI appear* in he thinking in 
terms nf a possible 7 pec cent 
nay rise norm in the next stage 
of pay policy. Page 12 

Petrol prices 
may rise again 

• OIL COMPANIES may seek 
another round of price rises soon 
unless there is a big improve- 
ment in the value of sterling. 
Back Page. North Sea oil could 
meet half of Britain's oil needs 
next year. Pape 9- 

• ABSENTEEISM is' so high 
among workers at the British 
Steel Corporation that it is 
affecting the cost of making 
jsteel. according to a report pre- 
pared for the Board. Back Page 

• VOLKSWAGEN will trim 
margins in the U.K. to try to 
win back its market share and 
counter the effect of the falling 
pound, which has made VW pro- 
ducts less competitive. Page 10. 

• CABINET in the next few 
da.\s will consider the Think 
Tank's report on lhe future of 
the heavy power generating in- 
du>tr;.. The report was delivered 
jeMerday. Page 9 

• At 'COUNTING Standards 
Coin nij t tee's exposure draft on 
current cost accounting will be 
published on December i. Page 
14 

COMPANIES 

O HOOVER pre-tax profit fell to 
£7 74m. tf 14.62m.) in the first 
nine months or the year. Page 
22 and Lex 

• DAIMLER-BENZ, ihc German 
motor manufacturer, wins the 
top award and British Steel 
Corporation Lhe wooden spoon 
in a tabic of corporate success 
compiled by l'Evpansion. lhe 
French business magarine. 
Page 27 


International Monetary Fund the pound was almost back to £60flm. was issued at the end of 
team, headed by Mr. Alan Whit- levels at which it stood a fort- September., 'and also : the long 
tome, now in London, would night ago. before it was knocked tap. Treasury .15 J per cesL 1998, 
reach agreement soon on a by speculation after a Press re- of which £6Q0m. -wus issued last 
satisfactory letter of intent by port had' suggested the rate month. 
the U.K. to meet the conditions might fall to 81.50. Late in the Continued on Each Page 
required for granting the day it slipped back quickly after Editorial comment. Page 20 
requested $3.9bn. standby Mr. Callaghan declined in the Commodity prices hit'. Page 29 
facility. Commons to comment on pros- , , — ^ r ~ MMII 

The pound was helped hy some P ects of an economic package. £ in ,\ ew York 

strong buying reported from a Nevertheless. Lhe gain, if held. • — : 

Middle East source— which will help to reduce the adverse _• Xav. 4 , pn^m. 

dealers suggested had passed impact of the recent fail in 

through German banks— and sterling on the U.K. cost of : 

sterling improved in both the living. It was estimated this . • Sr ' 1 ' , . "?»5V 1 £? l i 70 

spot and forward markets. wek in Parliament that tbe.fajl s^l'h!. : j alSifidbi 

At its high point yesterday, in the pound since the beginning Hua-maMi. 


Ministers fear dock strike 
over dash with Lords 


CENTS Al, bimkeEs from - the ^^iCBAERMASr:- ' widOwhfe^entakeniOver by thfrParty 
imi weiteqi financifll capitated Chiiag add. her ' three^and pubBc security offices.' 

will have, an opportunity at the associates from\Shanghai, Wang The “gang of four's" d-ime* 
beginning of joext week to seek Hung-wen, .Chang Chun-chiao 'have' already been spelled not in 
tne sank of England’s , views' on and 7ao Wehryuan, are to be put posters, speeches and newspaper 
sterling balances. :. on trial, it -was reported from -articles. These appear to be 

The occasion will be the Pekinff yesterday. - The news was already, regarded as Tacts, not 
.monthly meeting of the Bank Sv.*? by^a Chinese official to merely accusations. An official 
for International .Settlements . Finnish, delegation.- It trial- under these cireurostances 

at Basle. This takes place on ! not made clear whether the would surety verge on -a witch 
Monday and Tuesday, although" mal wou ^ he private or public : htmt t j something Chairman- Mao 
discussions will start at the cus^ The “gang, of four " as they was always concerned to avoid, 
tomary informal -dinner on- are now called- Jty: the Chinese Charges against the four so 
Sunday night Press, were .put under house far include “illicit reiatioia with 

The meeting— from which noli- just^ 'before: the appoint- foreign countries'’ (thought by 

Ucians and Government offifiais 0 £"".!5? '«5 Communist spme to meati Rus^a, hastening 

are rigorously excluded— does party chainpan, -Hua Kuo-fengv Clairman Mao^j end; forging -his 
not have a formal WSIS Tevealed in. posters in early wilJ; betraying State secrets; 

large part of the time is certain A cpmmittee headed by making false accusations against 

to be devoted tetStaiStaffiS t0 Chou . &!at; 

of Mr. Jimmr Carter’s victory m ^ Part? hierarchy. was < set .organising violence in • the 
in the U.sTPresideutiaV 'eleMom' IP'!** 1 ' V** t° inrvestigae then Cultural Revolution; blocking 

No precedent ■ S,nr' r; . andsai,0,ae ^ pr0 - 

■ nn ^? s > rSeS: liopnblic-ttial M any Chinrae mTtoder 

ffssr s-ssw &ss atsrTs? 

VII. Date Healey, Chaneellot SSiJwtoih? ft 

The general view amon* Cen- 1 was t0 have Died. support, in the provinces, 

trai Bank governors is that ah iJfe, 1 ® ' The delay in officially announc 

agreement with the International jSSSfi- ViSS*." rmS -1^8 that Li Hsien-nien had been 

pg3S , B ?iS?,5SS' A 'tBuTzSk 

% “j? jtssjrasa ByssMiSr-ss s e ;„%s e &*, Dd ^ e 

taken in sterling balancea^he “St ^ sdlowed m ^ £ Peking. 

wili come fully armed with briefs from ^ .new.. ^ Numerous top jobs remain to 

on every aspect of the question. Whether ally kind of trial of. .he filled, and while there may 
mere are some European ceor the ‘‘gang of four" could bumore have .'been unanimity over lhe 
trai bankers who would like to than a showpiece is a moot point.' .need to dismiss the “gang of 
see an agreemenL or at leas't--a The Chinese legal system- is a four,*' there may be dispute 
statement of intent, on sterling shadowy body whose functions about other policies, 
balances as soon as possible - . 
after the IMF standby has been 

agree 1 in December. Indeed. ' - we athbea 

there are .those who think that ' - • 

the 1 wo agreements should be Britain-va new deal for , - Lonrho's style in U.K. 19 

ratified at ,the. same, time. How- slotting • 2b . ' : v % 

ever, there is aenrher school of ' ..- . t. _ , . : ' Soviet a-y ear plan . o 


tbbitghi'- which would prefer' a 21 

«•' : / -bfflr 


FT SURVEY'. 
Office relocation 


BY RICHARD EVANS. LOBBY EDITOR 


WARNINGS of industrial strife 
in the docks, perhaps leading to 
a national strike, were given by 
senior Ministers last night in the 
war of nerves with the Lords 
over the Government's legisla- 
tive programme. 

Their concern became evident 
after the chances of a major 
constitutional clash between the 
Lords an dthc Government in- 
creased sharply because of the 
decision by Ministers to use the 
guillotine on all five contentious 
Bills before Parliament. 

Mr. Michael FooL Leader of 
the Commons, was nearly bowled 
down by furious Conservatives 
when he announced the unpre- 
cedented guillotine, described by 
Mrs. Margaret Thatcher, Opposi- 
tion Leader, as " the most dicta- 
torial denial of free speech in 
modern times." 

Throughout noisy exchanges, 
Mr. Foot strongly rejected sug- 
gestions that the Government 
was acting unreasonably. - He 
argued that the curtailment of 
debate was essential lo break 
the logjam of Government legis- 
lation before the new session of 
Parliament opens on Novem- 
ber 24. 

it appears that the Bill the 
Government is particularly 
anxious to see on the statute 
•■oak is the Dock Work Regula- 
tion Bill, on the grounds that 
its blocking would jeopardise in- 
dustrial peace in the ports. 

An illustration of the difficul- 
ties racing tbc Government and 
lhe state nf confusion in Parlia- 
ment came later when the Com- 
mon* had to adjourn early be- 
cause there was not a Labour 
majority. 

The Conservatives wanted to 


divide on an emergency resolu- 
tion on the action of Post Office 
workers in refusing to deliver 
mail to Grunwick Processing 
Laboratories, of North London, 
but Government Whips declined 
to fight the division because of 
the numbers of Labour MPs 
helping at yesterday's three by- 
elections. 

Because the vole would have 
been on tbe adjournment of the 
House, -the Commons could not 
cont inue its business, which was 
a deb ate the Tories had requested 
on transport policy. 

The Conservatives will ask for 
the debate to be held again but 
Ministers can be expected to 
refuae. There is no more time 
in the current sessions and 
Ministers will argue that the 
Conservatives had been given 
rheir opportunity but declined lo 
take it. 

Firm inteution 

The firm intention of Ministers 
remains to reject all amend- 
ments of any substance to the 
five Bills passed by the Lords 
and to ensure that the legisla- 
tion reaches the statute book in 
more or less the condition it first 
left the Commons. 

Tbe guillotine timetable, to 
be dehated on Monday, would 
restrict discussion of the scores 
of Lords' amendments to six 
hours for each of the five Bills. 
There would be three debates of 
one hour, one on the Aircraft 
and Shipbuilding Industries Bill, 
one on the Dock Work Regula- 
tion Bill and the National Health 
Service Bill and one on the Rent 
(Agriculture) Bill and the Edu- 
cation Bill. 


The Lord's amendments to the 
Educational BUI — about "140— 
will be taken on Tuesday, the 
Dock Work amendments, on 
Wednesday and the Shipbuilding 
amendments on Thursday. 

Whether the - Government 
succeeds in securing its time- 
table will depend in part on its 
voting strength next week. If ti 
continues to receive the support 
of the two Scottish Labour Party 
MPs and the two independent 
Northern Ireland MPs, the Gdv-| 
eminent should succeed. 

The prospect of a constitu- 
tional dash will come when the 1 
measured return to the Lords, 
facing -Tory, Liberal and crofilr 
bench peers with the choice of 
accepting the will of the Com- 
mons or defying the Government 
and restoring their key amend- 
ments. 

IT a decision is taken to defy 
the Government, the Bills will 
have to return to the Commons 
once again, bul with no prospect 
of becoming law this session 
because of the deadline set by 
the Queen’s Speech. 

Significantly. Mr. David Steel, 
Liberal leader, gave a warning 
to Ministers yesterday that he 
would not hesitate to advise 
Liberal peers to put any amend- 
ment straight back into a Bill if 
it had not been discussed by the 
Commons because of the guillo- 
tine procedure. 

As a -part of a protest cam- 
paign, ..Conservatives are with- 
drawing.aimost all pairing facili- 
ties with the Government. The 
Prune Minister will receive a 
pair and so will Ministers of 
absolutely essential business but 
there wi& be no pairing of sick 
MPs units® Tory sick are avail- 
able. i 

Fsfiament. Page 14. . .... 
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Goldsmith explains his ;dans 
to Observer journalists [ 
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CHIEF PRICE CHANGES YESTERDAY 


BY IAN HARGREAVES. INDUSTRIAL STAFF 


t Prices in nvnee unless otherwise 
indicated i 
RISES 

TreaMiry 9: pc liwci ... £5fii v 
Treasury 13}pc IMS. .£iis: l{ 
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Taylor Woodrow 1-W - 

Thomson 330 

Thorn Elec. “A" 136 - 

Tube Ihts. 372 - 

Turner and Ncwall 123 • 
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■JOURNALISTS' Tram lhe 
Observer yesterday heid explora- 
tory talks with Sir James 
Goldsmith, chairman of Slater 
Walker, who is emerping as the 
front runner in. the race to 
purchase either the whole- news- 
paper or at least a stake in it 

Sir .Tames indicated at the 
talks that he would seek to use 
the newspaper as a vehicle for 
his own views about the state cf 
Bniatn. although he claimed that 
thi* would not necessarily mean 
a -vhift from the Observer's tradi- 
tional loft of centre ground. 

He aLn suggested that , there 

would nepd to "be changes in the 
n ‘'a .-paper’s marketing opera- 
tion. although he did not go into 
detail. 

Although many Observer 
journalists have viewed with 


some anxiety the emergence oT 
a city financier as the possible 
controlling interest in the pub- 
lication, it is clear that Sir James 
attempted and to some measure 
succeeded in allaying their fears 
yesterday. 

The journalists intend, how- 
ever, to arrange meetings in the 
next few days to discuss the 
future of the paper's editorial 
content with the two other in- 
terested parties: Associated 
Newspapers, publishers of the 
Daily Mail and the London 
Evening Nows, and a Hong Kong 
newspaper group ouned by Miss 
Sally Aw Sian. - So far th*v 
have had some difficulty in 
contorting Miss Aw Sun. 

Journalists were Iasi night 
stressing that they were in no 


way attempting to take part in 
negotiati^u about the finandal' 
aspects the impending deal.- 
They weft simply Foliowing the 
kind ofjpen government tradi- 
tion optftfed at the Observer 
when candidates for the editor- 
ship wtftjf' discussed last year. 

If -the^jpnrnal, isfs are allowed 
tbe timejto complete their fact- 
finding-, efercise ^wtih all groups, 
the .ultSs^te decision oh the 
Observers re is clearly some 
days aw*)f- Mr. Donald Trelfort, 
the editflftcsald earlier this week 
that could be expected 


finding - ,! 

the ultJ 
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\ of any deal will be to 
r'tWe Observer a £lni.- 
; of medium term 
[hieh win rnable it .'to 
irger issues; ■' 












LOMBARD 

Preserving the 
small company 

BY GEOFFREY OWEN 

companies, esped- what grounds there could have 
juiy. uiose formed by recent been for a reference. There was 
mergers, have proved difficult to no obvious competitive implies- ] 
manage Partly for this reason, tion except to the extent that! 
we- value to the economy of Babcock's recently acquired U.S. i 
small and medium-sized enter- subsidiary, American Chain and 
P™®* K more widely appreci- Cable, makes similar products to I 
area than it was a few years ago. Morris. Babcock is a well re- 
xet Government merger policy is garded company with a respect- 
oomg little to slop the continued able record of buying companies 
absorption of small companies, comparable to Morris and giving j 
°rt qul te capable of standing them considerable autonomy. 

S&s?a« .aw 

iww'™ .“Sg, "£ kSJ 

«* Mono’poUes CoramSra Tte 

« ^= r | 

interest f interest if the deal goes through. 

mieresL On past form it would p^rhaos they e»n cnm( , 

Babcock bld “to « *I»“AS 


RACING 


BY DOMINIC WldAN 


Red Rum back in the raining 


on Morris exports to the U.S. or 


The deal would probably not of the risk that Babcock’s boiler- 
have been referred at all had it making difficulties will affect the 
not been for the unusual events rest of the business. Bat Bab- 
which preceded it Morris had cock wiU no doubt be able to 
been under attack from Amal- counter tbese points and marshal 
gamated Industrials, which had some powerful arguments of its 
built up a 33 per cent share- own, 
holding and was planning a bid. 

Because of AI’s previous 
reputation, and its apparent lack A , 

of anything to contribute to the A fTiOYlOllOlV 
successful Morris management, m uuuvpvxj 

the bid was referred and the r . . 

Commission turned it down. In „ £i s been sof ! 

its report the Commission made ^ rec ^ nt 

a mild reconmjendation that AI 

should sell its holdine to a vo!ved “ e _?*“ b y “ e Swiss com- 

Which might then make another "“w ha*e P cr£SSd g ^!£taS 
' monopoly of the product coo- 

cerned — but was cleared by the 
Commission. One of its reasons 
A n imnroccinn was that Whiteley would benefit 

jTMJ liliipiCbMUU from tbe acquiring company’s 

greater efficiency and enterprise 
There was no legal force in — an argument which is unlikely 
this recommendation; the io apply in the Morris case. 


RON BARRY, who has been in 
the happy position of being able 
to pick up chance mounts on 
i those top class .performers 
Border Incident and Grand 
Canyon in the last week, is 
booked for another notable spare 
ride this afternoon. He partners 
Red Rum in the absence of 
Tommy Stack (engaged at Don- 
caster) in fiaydock’s feature 
event, the three miles Chelten- 
ham Chase. 

Mr. Noel I? Mare’s remarkable 
veteran usually runs well here, 
I expect to see him leave his 
disappointing form in the 
Charisma Records Chase at 
Kempton, in which be was never 
in the hunt, well behind. But 
Napoleon Brandy will prove just 
too strong for him. He will be 
trying to concede more than two 
stones to the younger horse. 

Napoleon Brandy, a winner six 
times from nine attempts last 
season, is already back to that 
profitable form. Witb only 
10 stone 6 lb be appeals as the 
pick at the weights. 

Bob Davies, who rides Napo- 
leon Brandy, has another 
interesting mount on this tele- 
vised card. He partnersHavanus, 
Sweet Joe’s conqueror in the 
Northern Hurdle here last sea- 
son. in the Lansdown four-year- 
old hurdle. 

Although this powerfully 


made Cavan gelding is sure to 
give a good account of himself 
he would probably be better 
suited by a little further than 
this two miles. I pass him over 
In favour of the Dally Express 
Triumph Hurdle winner, Peter- 
hof, who, fike Havanus, won at 
the first time of asking last term. 

HAYDOCK 

1.00— Jackstones 

1.30— PeterhOf 

Z^M) — Napoleon Brandy— 

2.30— Master H 

3.00— Wild Fox 

3 A0 — Sarcen 

DONCASTER 

1.00 — Vespucci 

1.30 — Stubllck* _ 

2.00— Paemake Prince** 

Another race which has 
attracted two highly promising 
individuals is the Embassy 
Premier Chase Qualifier, m 
which Master H bids -to concede 
7 lb to his year younger rival. 
Another Venture. 

Master H, a useful hurdler on 
his day, took particularly 
well to the bigger obstacles to- 
wards the end of last campaign 
scoring at Devon and Exeter, 
Warwick and Uttoxeter. He has 
given every Judication in two 
runs this season that it will take 
a smart novice to lower his 
colours. 


1 expect a reproduction of his 
highly impressive Newton Abbot 
running, where he completely 
outpointed Graigue House, to 
whom he was conceding 29 lb. 

Andy Turoell- has elected to 
miss Haydock and ride at^. Don- 
caster instead ; despite the 
presence of his father's course 
winner Wild Fax in the Mlekle- 
tan Chase, which he won a year 
ago on stab I em ate, Golden Sol. 

There, the 2&yearold 'Marl- 
borough-based jockey will be 
trying to land the Town Reid 
Hurdle on Beacon Light for his 
Father’s principal patron, Ur. 
Jim Joel 

A top class hurdling prospect, 
who may soon be catching up 
with his illustrious stable com- 
panion, Birds Nest, Beacon 
Light is sure to give a good 
account of himself. But I nar- 
rowly prefer Paemako Prince on 
this occasion. That bold front- 
running eight-year-old, showed 
his form with a two-lengths 
Kempton success over Dyscole 
just over a fortnight ago. 

Border Incident’s trainer, 
Richard Head, has his Lambourn 
team in impressive from at 
present and Stublicfc, a 20-length 
winner from Victor’s Slave at 
Leicester early in the year, can 
maintain his run witb a victory 
in the Grandstand Novice Chase. 


SALEROOM 


BY ANTONY THORNCROFT 


Good prices at dull auctions 


this recommendation; the 
Government had no power to 


Commission fiTtfflffifi 

t t f *£. P J5 of the merger on Morris’ 

Silt** ™"r*«2LiS y ia h ?hf efficiency is neutral, the deal will 
F a Mn!Sr r ^fn?o«AM and he cleared. Some people have 1 

m nlllX e S P ' “KSnS £elt that the bUrden 0f P r00f i0 

S' 6 5~i 0 lb 5 t *S 1 L e ?I!l!~5l roerser cases should be reversed. 

SSS2Rl!!SJ?,5S r SFEE s0 lhe bidder would bave 

“iSJThSSSS?!? %&<*/» to prove that the merger is post- 
AI so id the shares to Babcock (as ti j in tbe pU bu c interest. But 
xt was perfectly entitled to do) this Vould involve many prac- 
and Babcock announced a bid. tical prob i en ,s and a serious 

the Moms P pop ]£. were H h ijl b . y limitation on commercial free- 
aggrieved; they expressed their d it wou!d imply a judgment 
feelings in no uncertain terms that raost mergers are bad . which 
to the Government In this lhe t0 date does not 

situation the fairest course j U5j jf v The best one can hope 
seemed to he to give Mnms for is that if public opinion con- 
another opportunity of arguing !inUf , t0 sbift in favour of 
its case for independence to the smaller compan ies. this will be 
Commission. reflected in the way the Comxnis- 

If the Babcock bid bad come si on looks at each merger 
out of the blue with none of this reference and perhaps ultimately 
previous history, it is bard to see in legislation. 


THERE WAS nothing to get 
excited about in the London 
salerooms yesterday, although 
most prices were well on target 
Christie’s, for exam ole, sold 
furniture for £ 52,757, with a top 
price of £2.100 for a Dutch 
marquetry bureau, of tbe 18th 
century, and also for a pair of 
South Italian walnut commodes. 
Both were comfortably above 
. forecast. A similar Dutch 
| bureau made £1.700, and a pair 
of North Italian commodes 
£1.000, double the target 

Things were no more dramatic 
at Sotheby’s, where a routine 
silver sale totalled £28.190, and 
a highest price of £800 for 
a George I cylindrical tankard 
by John Gorsucb. A George III 
tankard by James King made 
£600. 

In comparison. Bonhams bad 
a major auction, selling 
European paintings for £S2.014, 
with 6 per cent unsold. Holland 
paid £2,400 for a 19th-century 


Dutch marine scene by Pete* 
Christian Doramersen; Luck 
bought a Dutch canal scene by 
Jan Jacob C. Spohler for £2,200 
(three times forecast): Hacking 
gave £2.250 for a still life by 
Carl Vilhelm Balsgaard; and the 
same sum secured for Freeman 
a Dutch interior by Frans Moor- 
mans. 

On Friday November 19 Bon- 
hams holds an auction in aid of 
the criminal libel fund being 
organised for Private Eye maga- 
zine. Among the art there is two 
etched plates by David Hockney; 
Sir John Betjeman has contri- 
buted a poem; and among the 
cartoons there are originals from 
Sir Osbert Lancaster. Gerald 
Scarfe and Nicolas Bentley. 

There was particularly good 
demand for German stamps at a 
Robson Lowe auction in Bourne- 
mouth which totalled £68,943. 
The best price for. an individual 
stamp was £250 fora 1932 Sydney 
Bridge 5s. mint Meanwhile aft 
Phillips new W.2 saleroom 


Whelan paid £680 for a 
mahogany bookcase in a furni- 
ture sale which realised £25,643. 

Until now tbe salerooms have 
led the-%reat interest in photo- 
graphics, Sotheby’s Belgravia 
specialising in tbe photographic 
“ images ” side, and Christie’s 
South Kensington having a slight 
edge in equipment Now one of 
the best-known Old Master 
dealers, ColnagbL, is mounting 
probably the finest exhibition of 
19th - century photographs 
assembled. " 

Cohiaghi is not new to photo- 
graphica. During the Crimean 
War it was Colnaghi, jointly with 
Agnews, which handled the 
distribution of Fenton’s war 
photographs, and a special 
department was set up in 1857. 
Some of Fenton's photographs. 
Including the much-reproduced 
print “The Valley of the Shadow 
of Death " are for sale in the 
exhibition, which lasts until 
December 1. 



t Indicates programme In 
black and while. 

BSC 1 

9.30 a.m. For Schools, Colleges. 
10.4S You and Me. 11-05 For 
Schools. Collcses. 12.45 p.m. 
News. 1.00 Pebble Mill. 1.45 
Toddy Edward. 1.50 Ring a Ding. 
2.02 For Schools. Colleges. 3.20 
Her Nodiant. 3.53 Regional News 
(except London i. 3.55 Play School. 
4.20 It's the Wolf. 4.25 Jackanory. 
4.40 Froggie and Me. 4.55 Blue 
Peter Special Assignment. 5J5 
NVi.th and Nelly in SkyLArk. 

5.4(1 News. 

5.55 Nationwide. 


G.4S Sportswide. 

7.00 Holmes and Yoyo. 

7.25 Ken Dodd's World of 
Laughter. 

8.10 When the Boat Comes In. 

9.00 News. 

9.25 The Quest. 

I0.1S To-night. 

!0.45 Regional News. 

10.46 Tbe Friday Film: ” In 
Enemy Country,” starring 
Tony Franciosa. 

All Regions a; BBC 1 except at 
the following times: — 

Wales— 1.45-2.00 p.m. Pili Pala. 
5.55 Wales To-day. 7.00 HcddJw. 
750 Holmes and Yoyo. 7.45 Her 
Nodiant. 8.15-9.00 Ken Dodd’s 


F.T. CROSSWORD PUZZLE No. 3.227 



ACROSS 

l The hour that's the last 
moment just to make the 
team . . . IS) 

5 . . . but justified selection, 
getting twenty before end of 
stand (6 1 

9 Bishops or mammals (8) 

10 Animals putting spirit back 
in the French (6) 

12 Pm the clock back and make 
payment (5) 

13 Splash in mineral spring, it's 
better outside <91 

14 Gorge fattening food (6) 

16 Mixed diet I take on for 
publication (7) 

19 Wh.it upholsterers may do to 
get hotter {Tl 

21 Fellow taken in to contribute 
161 . 

23 Fish with one insect— thars 
splendid ... (9) 

25 . . . and this is the same 
hut not heavy (5) 

26 Caught wearing trousers (6) 

27 Driving force provided by 
mother In canvas (5) 

28 Landed property in Eastern 
country (6) 

29 Operator accepting first of tne 
fish (8) 


down 

1 Specialist was formerly saucy 
(6) 

S Being strangely magnetic I 
may become puzzling (9) 

3 Perform in between activities , , 
(5) 

4 Quaver from mass is soprano 
voice (7) 


6 One thousand in the begin- 
ning or it could be tbe end 
(9) 

7 Stir up nothing hut corrosion 

outside (S i 

S Longing for scae French I 
make a phone call (8) 

11 Land in the middle at Blsley 
(4) 

15 Daughter with bad chaps 
starts talking mischief (9) 

17 Make one of parts in the grate 
without R3c (P» 

18 Probe railor left inside is 
likely (?) 

20 A genuine cnln 141 

21 To take away. Ted comes up 
witb a carrier (7> 

22 Pinched woman’s cape going 
to the north (6) 

24 Pis to be reen partly inciting 
others (51 

25 Vessel lort in East Riding (5) 

SOLUTION TO PUZZL5 
No. 2.226 
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World of Laughter. 9^5 When 
the Boat Comes In. 10-15 Kane 
on Friday. 10.45 News for Wales. 
1 10.46-12.46 ajn. “ The Dam- 
busiers,” starring Richard Todd. 

Scotland— 10^3-10.43 a.m. and 
1I-30-U.50 For Schools. 5^5-7.00 
p.m. Reporting Scotland. 7.00 Ken 
Dodd’s World of Laughter. 7.45 
When the Boat Comes In. 8.35-9.00 
Current Account 10.15 The 
Pleasure Is Mine. 10.45-10.46 News 
for Scotland. 

Northern Ireland— 3.53-3-55 pjn. 
Northern Ireland News. 5.55-7.00 
Scene Around Six. 10.15 Jubilee 
at Wexford. 20.45-10-46 News for 
Northern Ireland. 

England— 5.55-7.00 pjn. Look 
North (From Leeds. Manchester, 
Newcastle); Midlands To-day 
(.from Birmingham); Look East 
(from Norwich); Points West 
(from Bristol); South To-day 
l from Southampton); Spotiiowt 
Sou 111 -West (from Plymouth). 
10.15-10.45 North (from Leeds) 
The Object in Question; North- 
West (from Manchester) Home 
Ground; North-East (from New- 
castle) Up North; Midlands (from 
Birmingham) Personal Account: 
West (from Bristol) Waugh Talk; 
South-West (from Plymouth) 
Peninsula; South (from South- 
ampton) The Hampshire Sound 
—2; East (from Norwich) On 
Camera. 

BBC 2 

11.00 xm. Play School 
12.45 p.m. Racing from Haydock. 
7.00 News on 2 Headlines. 

7.05 Indoors Outdoors. 

7.30 Newsday. 

7.50 One Man and Ris Dog. 

805 Firework Fiesta. 

9 AO Well Anyway. 

9.35 A World of Music. 

10- 20 The Expert. 

11.10 Late News on 2. 

11- 20 Open Door. 

1140 Closedown: Joy Parker 
reads * After the Fire- 
works ■ by Vernon ScanneU. 

LONDON 

9.30 a.m. Schools Programmes. 
12.00 A Handful of Songs. 12.10 
p.m. Rainbow. 1230 Battle of the 
Comics. 1.00 News at One. L20 
Lunch-time To-day. 1J0 Crown 
Court 2.00 Tennis; The Dewar 
Cup. 3S5 Racing- from Don- 


RADIO 1 

(SI Sbn*ptonle tr oriemt 

«.» a.m. As Xadto 2. 7J0 Tiocl 

E»Jmonrti- M# Tony Black bum. 12J8 
Pan! Bum fC. lacIadSns 13J0 p.m. Se«. 
tv>ar. 2Jtt Dartd Ham ikon • S» rnlso on 
VHFi. OO K’a DLT 0K[ 5JS Xewsheot. 
LU John Omni -Si <Jo:rj Radio 11. mn 
John Peel ?S* ralao oo VHP) 12M-I1B 
a.m. As Ra>Ho S. 

RADIO 2 and THF 

Uo a-m. News Sommarr. M2 Colfn 
Berry 'SI. iQcftnJmK SJ5 Pause for 
TUoikM. 7-0 Terry Wornn 'S', '.nelnd- 
inn azr Rjcms Sollrila. 8,0 Pause for 
TSOEiiB. M2-JUB Pete Mmitji’s Op-.-n 
Hrmse '’S', iikltnliiu; UJ8 Wasaoncrs’ 
wait UJ® Juamy Vonug iS). XS9 e.m. 
flpora Dofik. US Good Listcnins tVHF). 
2JU Darn) Hamilton iSi os Radio 1. bui 
IncImHnp on lMOm. only (also 282m. Sccl- 
landi 2.05 and 3 jB Sports Dost. 4J8 
WassoarK Watt, ajc Snorts Desk. 041 
John Dann >51, xnriDd'na SjC Sp o r ts 
Desk. 6.® Soons Desk. 7JB The 78 
Shnw. 7 JO Sammea' Sorss «S>. BJB 
Ronnie Aldrich conducts the BBC Radio 
Orchestra iS«. VJB Friday Nteht is Music 
>*sebr i Si. IU Sports Desk. 29M Viator 
Slhrnlpr and bis orchestra at the Radio 
2 BaUrown '5.. 11.02 Leu Jacfton with 
The Late Shaw riSSOm. only, also COn. 
Scotland, VHP Joins Redlo l». 1Z0M2.4S 
turn. nvks. 

RADIO 3 4G4m, Stereo S: VHF 

1 MHbn Wave «■». 

t J5 a-m. Weatbrr. TJ» Nmn. 7JS 
Ovrnare iS). UO Knrs. US MAndOfi 
Ccnren f5l. 9J» News. 9 AS Tin* W«k*s 
csEnnKr. Moutevudl <Si. W British 
TJghr Simte rsi. Uj« TnUnudoad 
Cftrp{n Plan) CompMlihfC W7S (Si. nJt 
Comwnovs Portrait of John Lambert (Si. 
1ZJ3 P.m. Antrlan Radio Concert Smhb. 


caster. 3^0 Tennis: Dewar Cup. 
3^0 Emmerdale Farm. 4.15 The 
Kids from 47A. 4A5 Magpie. 5.15 
University Challenge. 

5,45 News. 

8.00 To-day. 

• 6.35 Crossroads. 

7.00 Lucky Fetier. 

7.30 Sale of the Century. 

8A0 Within These Walls. 

9.00 Police Woman'. 

10.00 News. 

1020 Police Five. 

10.40 Russell Harty. 

1130 Tennis: Dewar Cup. 

12.15 a.m. Police Surgeon. 

12.45 Close — Rosemary Simonds 
reads extracts from “Love 
Reaches Out" by Ulrich 
Schaffer. 

All I TV Regions as London 
except at the following times: — 

ANGLIA 

L25 p.m. AnglJa News. 6X0 Aboot 
AJBtUs. 8-00 Streets of S*n Francisco. 
9X8 Beasts. 10J0 Prnhe. UX8 The Spare 
Tyres. 1245 a-m. dinstians In Acdno. 

ATV MIDLANDS 

UO p.m. ATV Nenrsdesk. US SpMcr- 
man. 6.G0 ATV Tudjy. 7X0 Cartoon. 
7.05 Jotuthin Routh and Candid Camera. 

8.00 The Near ArenaoR. 9X0 Beasts. 
1033 Extra Tiov.-. UXO Tennis: Dewar 
Cud. U.OS The Proiccinrs. 

border 

tL20 pan. Tordvr News. 6X8 Border 
Nows and Lookaround. 7.00 FoDcnr That. 
8X0 The New Avengers. 9 JO Beams. 
1030 Now Who Do Yon Oo? "J* Tennis: 
The Pwir Cap. 1X55 Eoncy. «2X5 un. 
Bonier News Summary. 

channel 

rut) p.oi. Cfiotuiol LnnditJuvi New* and 
wbat’s On Where. 16X0 Report « Six. 
7X0 Treasure Ham. 730 Two 1 * Company. 
8X0 The New Avengers. 9X0 Beasts. 
10-50 Lire with bamon. i.rtr Ki^ht 
Marie: -Paper Man." tl2J0 aM. News 
aad Weather in French. 

GRAMPIAN 

1JD p.m. Grampian News HoadMnes. 
MS Survival. 6.00 Grampian Today. 7X0 
Welcome to the CeitMli. 8X0 The New 
Avengers. 9X0 Beasts. 1030 Friday 
Film: -Vori Ryan‘.< Eapres^ . Barring: 
Fare* Sinatra an.1 Trevor Howard 
foDmeod by Road Report. 122 aan. 
Evening Prareta. 

GRANADA 

UO p.m. What On Earth. 530 pan. 
This Is Yottr Rlt.hl. 535 CwstPh. 8X0 
GraaMa Renans. 6.30 Rich Off. 7X0 
Canaan. 7X5 Jonathan Routs and Candid 
Caau-n. 8.80 Thi- New Avengers. SXO 
Beasts. UJO R.sl Roses Every Nlfcht: 
"Dr. Cyclops” and tuU soorsiriinB hre- 
gnoaK. 

HTV j 

UO p.m. Report West HratOb«- l- 25 

part 1: Seriabla -s\. m unm. LS 
PtayhlO «Si. UO Concert,! 2= 

Scriabin iSi. 2_ia Bcethoin String 
Qnanets, part ! is». 3X5 In S|0rt uaDu. 
5J5 Beethoven eoneeri, part 9 IS). 435 
Weber -Si. SJS Piano Sotfcdfl. 5X5 
Homeward Round 'Si. 6X5 News. 638 
Homo ward Boirw iSi iconbmCdl- 
Urc-hn-ft- L i-ivjiv and HccreSS 0 ^- ^JO 
Mnslc from Pebble Mill, part ^ '51. 8X5 
A Now* Proportion: Neville .-KsM beriala's 
pnUUtal style and policy US Music 
from Pi?bbh' Mill, part 2 "iSI. 735 The 
Janw U-trch: T.im Pidrsid. Poet, 
eelebraics tbe iDih anniversary *5). UX3 
E. J. Mooran mnr.’rf -Si JM5 Music 
Now 1US-U3Q N.nvs. 

Radio 5 VHP •iUmjd.tji ko. Oped 
University. 

RADIO 4 •/; 

434m. 330m. 285m W VHF 

639 am. News. 6.Z2 PanakU' Toto - 
6m Prayer for the Day. SJ6 Today. 

7.00 News and nwre oi Today; Inn 
Sports News. Today s Papers. Xnd 73S 
• VBF) BerJonal News. 7xs raws tt Idr 
the Day. 8X8 Nv-.-.s and moro i* Today. 

M ReanmSl ***. 

Tnmnioay la Pjrluni«nr • og rsetn. 7X5 
Voice of U» Pcoph »» 

N.v«. 113X5 Oi.tkwirT Daily 

Service, no.® aiocrtSm mT »Xl 
Newt UXS Edith Evn^r»S8-Wn- 
iuoncws. 12X2 p.b^ y™ irfYwrs. 
1Z37 Juvt a Minwe. 617 a Wealh-T. 
DTORKBUae new j. LasKhm 

and SEi RftBkMial W V«H 

at Doc. UO The Arrij^rs. xje.tfown’a 
Hon It from 2.D8'i ii™ aMditfBB 
inetadtog 2X0®E “SSw »» 

MoUwr. JXB k«wi. iw sSteMW 
Theatre (S'. 4AQ v+Jjr US Any 
A®*™? 9^ Story T^«. SM JU 

.3558 Financial saptaC - 
Ftsloul News, us Weatbeit grtrt W” * • 


Repon Wale* Headlines. t535 Cbnckfe- 
bcads. 530 Crossroads. 6X0 Report West. 
635 Report Wales. 6J0 Lucky Feller. 
7.00 Yas My Dear. 730 Shr-ndlUoa Dollar 
M»o. 830 Sale of the Century. 9X0 
Roasts. 1030 Report Extra. UXO Tcimir 
The Dewar Cup. UX5 ''Terror Island," 
starring Ginger Royers. 

HTV Cymru/Walcs — As HTV General 
Service except: L20U5 pm. Penawdau 
N' ivyddion y Dydd, 435-e^ Taro' Mlacn. 
6XM35 Y Dydd. 1630 Omlook 00 
Agriculture. UXO The John Morgan 
Programme. 12X0 Bless This House. 

HTV Wast— As HTV General Service 
except: 130-138 p.m. Report Wert Head- 
lines. 635633 Report West. 

SCOTTISH 

tUS p.m. Road and Weather Report. 
535 Animal Alphabet Parade— "V." 5X9 
-Crossroads. 6X0 Scotland Today. 635 
Jonathan Routh and Candid Camera. 7X0 
Hello .Good Even inn, Welcome. 8X0 The 
New Avengers. 9X0 Beams. 1630 -Ways 
and Means. UXO Dewar Tennis Hlgh- 
lisbrs. 11X5 Late Can. 1L50 Police 
Surgeon. 

SOUTHERN - 

UO p.m. Soul hem News. 535 Week- 
end. 530 Cronroads. 6X0 Day by Day 
1 Channels 6, 21, 27, 42. 58 and 601. 6X0 
Scone South East (Channels 10, 43, 64 
and « only*. 6J5 Out or Town. 7X5 
Jonathan Routh and Candid Camera. 8X3 
The New Av*ngcn. 9X0 Beasts. 1030 
A Southern Report. UXO Police Sara eon. 
1235 jun. Southern Nows Extra. 

TYNE TEES 

9.3 a.m. Starting Point. 130 p-m. 
North Ejji News and Lookammd. 545 
The Fltflcstooefi. 6X0 Northern Life. 7X9 
Jonathan Routh and Candid Camera. 8X0 
The New Avengers. 9X0 Beasts. 1030 
Sportstime. UXS The Judy Garland 
Show. 12X5 a.m. Dewar Cup tennis. 1230 
Open Bible. 

ULSTER j 

UO p.m. Ulster News Headlines fol- 
lowed by Lunch Onto. 3-« Ulster News 
(leadlines. 6X0 UTV Reports. 635 Police 
Six. 7X0 Lucky Feller. 8X0 The New 
A venders. 9x0 Beasts. M3a Sporcscart. : 
UXO Tennis Dewar Cap highlights. 

WESTWARD 

1235 p.m. Cus Raoeybnn‘8 Birthdays. 
13B Westward News Headlines. 6X0 
Westward Diary and Sports Desk. 7X0, 
Treasure Hum. 730 Twos Company. 
8X0 The New Avengers. 9X0 Beasts. 
10 32 , Westward Late News. 1035 Lsie 
With Dantac. 1030 Late Nhtht Marin: 
■■ Paper Man." starring Dean Stockwell. 
1230 a-m. Faith For Life. 

YORKSHIRE 

UO o.m. Calendar News. 545 pad. 
The Remarfrahle Rocket. 6X0 Calendar 
iBralcy Moor and Bebnom edltionsi. 
7X0 Cartoon Time. 7X5 Jonathan Booth 
and Candid Camera. BXQ The New 
Avengers. 9.18 Beasts. 1038 Calendar 
Sport. 10X5 tile Frida; Night FTtm: 
■■ Get Chrlsila Love! ” starring Harry 
Gnardtno. 12X5 us. Tennis: Tbe Dewar 
Cup. 


news. 6.00 News. 635 Harry Worth. 
6X5 The Archers. 7X0 News. TX5 Tbe 
World in Focus. 738 Pick of the Week. 
838 Any Questions 7 935 Letter from 
America. 538 Kafc&oscnpe. 9X5 Weather. 
UXO The worm Tonight. UXS A Book 
at Scdmnc. 11X8 The Financial World 
Ton’.nht. 1135 Today in Parliament. 
2235 Week Coding . . . UX8 Neva. 
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BBC Radio London 
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6.00 3.TTT. AS Radio 2. 630 Susie Ramos- 
with Rush Hour. 9X0 Lobby. 120 Artlor 
Jones with London Ltve. UXS Jeoay 
Tbomnson and Diana Rlr» with In Town. 
12X5 tun. Call In. Including 12X5 London 
News Desk. 2X3 Paul Owens with *tt 
Showcase 8X5 Tony Fish with Home 
rue. Including 195 and 5^ London New? 
Deric. 6X8 London Boons Desk- 6J0 
Look. Stop. Listen. 730 Jenny Th om pson 
and Diana RWe tri(h In Tewzr'as 1L83 
a.tn.1. 838 Black Londoners. 18X3 Andy 
Finney with stnae File. 12X8 Closed own 

London Broadcasting 

261m and 97.3 VHF 
5X0 a-m. Mornhw Mnaic. 6XB "A.M."— 
BTcaWaar-time ahdw. 10X0 Brian Hayes 
—Tallinn to London. 1X0 pjai. News- 
watch. 5.00 Newsbreak. IXB MnsJe -in 
Stereo. 9X0 Nlghinue. 1X8438 3„i «- 
.Viffhfwarch— wn every hair- hour. 

Capital Radio 

• 10 tin and 95J VHF 

6X8 a-m. Graham Dene: the breakfast 
show. 9X0 Hlchaef AspsL 12X0 Dm 
Cash: Ca3h oo Deliver; 1 . 9X0 Roger 
Scott. 7X0 London Today., -738 Open 
Line Bins Friday FornfB. 9X8 Nieky 
Hnrne. UXa Tony U7»ir Tbe Late dm. 
2X84X8 u. Xlgbi jnWtt, ; 
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1st DECEMBER 1976 REDEMPTION - 

GOVERNMENT OF JAMAICA 

UX. $10X00.000.00 8^% SEVEN YEAR 

EXTERNAL SINKING FUND -LOAN NOTES OF 1972; r . . . 

REDEMPTION OF bONDS , ' ' 

The Government of Jasn$tea announce that for the redempfion 'pMMendino.on 1st December 
1975, Jr Jus purchased. and canoeflad bondo.of. the abovajoin for US. $1 ^54JXX)£)0 nondnal 
capital and tmdered them to too-pscal Agents. -The nominal amoun tof bond s to b e drawn far 
redemption at par on 1st December 1976 to satisfy tiie GovBmmenrs cwrairt redemption obligation 
b accordingly OS- $646jODOOO:and the nominal amount of tills loan remalnfag<xjT5tandfag aftcr 
1 st December 197B wW be OS.57^0OCX)at)0._^ , . . : . ~ ^ _ 

Notice is accordingly hereby dven- tint a drawing of Trends of_ihe afaoye pboaon J st 

November 1 97& attended. by : Mr WBfildlMauticeniBflps of tin firm ofJauralda8iPfi3Bps r Notados 
Pubfic. when 546. bonds fata total of US.$546Xlp0iSp nominal capital were drawn for-redemption 
atpwon 1st December 1S76.. ' . rii-- ...«•• ■ .. .. . 
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Witness Wilfrid M.PMJfips- 
oceeds of redemption at oar 

Notary Public 
m or after 1st 


December 1976 at the offices of the paying agents named fa the bonds In the manner specified in 
the text printed on the face of the bonds. Each of these bonds when presented far redemption must 
bear the coupon doted 1st December 1976 and afl subsequent coupons othefwfaa the amounts of 
the missing coupons will be deducted from the principal to be repaid. 

PRINCIPAL PAYING AGENT: ", 

© THE FIRST . - - 
national bank 

_ OF CHICAGO 

,1 ROYAL EXCHANGE BUILDINGS. 

. . CORNHIli. 

^ LONDON. EC3. 



ROYAL LANCASTER HOTEL, LONDON 
10 & II NOVEMBER 1976 

A conference organised by tiie Financial Times and Investors Chronicle 


Chairmen: 

MrJ A SNeave.MBE.jp 

Mercantile and General Reinsurance 
Company limited 

Mr G Plescoff 

Assurances Generates de France 

Speakers to include : 

THE ECONOMIC OUTLOOK 
Mr D Meinortzhagen 
Royal Insurance Company Limited 

ECONOMIC FORECASTING-' - 
ESTIMATING SECTOR GROWTH JN 
WORLD INSURANCE MARKETS 
Mr Orio Gianni 

Association Internationale pourTEtude da 
TEconomie de r Assurance ' 

THE ROLE OF WORLD INSURANCE - 
FUNDS AS A SOURCE FOR FINANCE - 
FOR DEVELOPING INDUSTHV - ■ 

Mr D W A Donald. OBE 

The Standard Life Assurance Company 

THE BANKING/INSURANCEINTERFACE 

Mr Randle Manwaring 

Midland Bank Insurance Services Limited 

THE FUTURE FORTHE INDIVIDUAL 

UNDERWRITER 

Sir Henry Mance 

Wills Faber and Dumas (Agendas) Limited 
Former Chairman of Lloyd's • 


WHAT ECONOMIC RECESSION HAS 
TAUGHTTHE INSURANCE INDUSTRY 
Mr M Weinberg 
Hambro Life Assurance Limited 

THE FUTURE OUTLOOK-THE VIEWOF 
THE INTERNATIONAL INSURER 
Mr Bernard F Combe male 
1NA International Corporation 

THE MIDDLE EAST-SPECIAL MARKET 
OPPORTUNITIES 
Dr Fathi Ibrahim 
MISR insurance Company 

NEWTECHNIQUES IN RISK 

MANAGEMENT 

Mr J E Bannister 

Keith Shipton Developments Limited 

THE ROLE OF PROFESSIONAL 
MANAGEMENT IN RELATION TO A 
RAPIDLY CHANGING INSURANCE 
MARKET 

Mr Dieter Wendelstadt 
Cotonia Versicherung AG 

RATIONALISATION IN INSURANCE 

METHODS 

MrEFBigiaHd 

Guardian Royal Exchange Assurance 
Group 

BUSINESS OPPORTUNITIES IN NORTH 
AMERICA 

Mr Saul T Steinberg 
Reliance Group Inc 


The fee of £1 1 8.80 (£8.80 VAT induded) covers all refreshments, cocktails, lunches and 
conference documentation. 


To toeempfetei and teamed to: 

The Financial Times Ltd. Conference Organisation 

388 Strand. London WC2R 0LT Telephone: 01-8365444 TaJax: 27347 

Ptease register me for fae WORLD INSURANCE CONFERENCE BLOCK CAPITALS PLEASE 
Name • - 


Company- — — ' r rrrr—r ' '■ — 

I enefosa a dwqw for £1 1 8,80mad€i ^piiyaHe to the Financial^ Times Ltd. 
Please send me further details Q " 

Signed — — ' : ' r ' 7 — - Date. 

ThB8Mdd1iaelAatffc2a55B& B ia^a^ l)B i ^?hr?^l^ 


f 
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Bomarzo 


by MAX LOP PERT 


AlbSm Gitwsterf^tte arted feature of cbbreographically (the rather 

Argentinian comwistt SS? the L 1 * s ^ lf ' pr ^ ,aimedl ? ? :lble dances are credited to 

missioned by ffioSttfSJSK S 1- * “surface": a small Jack Carter)-no one could 
of Washington who or ^ e ^ ra spraying notMlouds claim the. New Opera Company 

premiere £ Mav US “il"' 1 ™' Passages of ajea- has shirked its dramatic duties. 

Wednesday, aft 

in New York, 
he wo 

opera reached ■*?“*■» UIC a cnorus in me pit, ex- mousness or the music is ; 

t^siattM t>rUnioi m I ^ pIorin8 ever y kutf. of nucrotonal absolute barrier to initiation, 
(whnw Laone 1 Salter murmur and imitative chant But- the visual emwention is 

mofe es g^ 1 “!*• ga r ° f aas? t *£su£rtsss* 

toAJuSSfft-? 1 ? production inevitable percussion “breaks’ delfcneb rattamS 8 
Jane WTiiTffiS gjp -STT-iK! eS "T Sgei 

SfiStSs^f- * | ~S ftsrsiKS 

S“,™"- Sv'y'S i jSLSSWJSt S 

of flrst-nigM brilliant and daring operatic {SmTST Sated TSSleS 
“®“®s an ® nusheps, one of the adventure into an unknown S *S!5L H2*.S2*“5.JLS«rf2; 
most handsome and imaginative musical language is now heard Hon^-Ws ^Sndline 
ftis justly _admired production as the cannon language of ™ *“353* . iL_“! 


^“has'siveu u£ TSFIE mucT^S^orarySman 0 ; *H^iZ^S 

after the dress modern near^Uchfis. The pass- o«7 of Titte^or 

rehearsal, perusal of the vocal age of time does no harm to Sii I S? |u «5“'M?“ t s 5 f « 

rSnk fl '?H fi3,St i ,erfonnailce ’ music of rab8tance: removing -nl? sense of spectSSe 

LS* . far. far less-an the gloss of. novelty removes, 

Opportunistic concatenation of it seems, almost all of Bomarzo. r£t 

flashy dramatic device and Within it the ear soon learns 5UJJJJ 1 j£lmum!uv 

effect, at first exciting, to distinguish three layers: the mnes!^ withont^heStinera^ or 
soon tedious and largely without illustrative instrumental effects; JSSritv ifSSivsJSS fiS 
musical substance, motivation, the dippings Into pastiche (such “ ai wys exmung hui 

or inner life of any kind. as the Wpherd boy's song and 
In the Park of Monsters of the Coronation hymn); and what oL^¥Ffh»mLi««^ eSS f ^ 
Bomarzo. near Viterbo in one may call the “ real " music—- opera by themselves. 

Etruscan Italy, the huge, gro- those declamatory stretches, Leon Lovett, musical director 
treque stone-carvings stirred the thinly supported, for the Duke of the New Opera Company, con- 
unagination of the Argentinian on which the opera is founded, ducts with masterly control — the 
writer Manuel Mujica-Lalnez. and most seriously founders. At playing was vivid and sure. The 
From his 1962 novel, Bomarzo, this level the thinness of lnven- chorus, intended for the pit, was 
Gin astern fashioned, first, a con- don is most seriously exposed; for some reason placed off-stage 
cert cantata, and later an opera, without a central core, the other and heard through some form of 
As little is known of Pier Fran- levels function only as decora- amplification, its contributions to 
cesco Orsini, ruler of Bomarzo. don. Hard to Imagine, on first special textures and colours thus 
Lainez imagined a long historical reading of the libretto, that blurred and damaged. In the 
fantasy in which a hunchback something so larded with meio- title role, Graham Clark, a 
Duke, abused and despised from dramatic and sensational con- Scottish Opera tenor making his 
childhood, disturbed by occult trivan ce could so lack any Coliseum dribut, commands the 
fancies and predictions, terrified feeling for musical pace, any music with, ring, clarity, and 
v u own ‘ ma B e > creates the sustained dramatic tension, any confidence; without disguising 
rark as a mirror of his own forward movement the ugly contortions of a line 

psychopathic disturbances. This view of the opera has pinned unremittingly to his 

The libretto draws 15 key taken no account of an economic- highest register, he managed a 
.scenes from the novel; the opera ally planned libretto, pregnant much more lyrical approach than 
caste them as a mosaic separated with operatic possibility, need- the vocal score suggested would 
by instrumental interludes. First Lng music for its fulfilment; yet, be possible, 
and last scenes show the death of because the play between music Specially fine performances, in 
Orsini, poisoned by the elixir of and libretto is only and always a cast without flaw, from Sarah 
life through which he bad sought on the most obvious and likely Walker (Diana Orsini), Geoffrey 
immortality. In between, the effects, there is little point in Chard (the astrologer), and 
episodes detail the sensational doing so. Bench and Stoddart, Barbara Walker (Giulia Far- 
lucidents of his life. perhaps in unconscious admis- nese); as Pantasilea, Miss Pring 

Shaping the work thus, Ginas- si on of the gap between inten- was In warm, sensuous voice, 
tera has acknowledged his debt tlon and realisation, have packed Peter Haviland, the shepherd 
to Berg. Each sceae is organised the stage and. the evening with boy, sang sweet and true. The 
as a suite of subordinate musical beautiful and exciting pictures, advantage of accompaniment so 
sv ctures — variation -forms, There is a great deal of simu- spattered across the voices is 
dance-forms, refrain-forms, as lated sex on the stage— from that a high proportion of the 
the case may be — with the con- fellatio and mimed buggery to words could be beard, and the 
necting tissue of a basic tone- a floor-full of naked or near- deftness of the translation 
row. The most notable and naked couples. copulating appreciated. 

Children’s Christmas 
at the Old Vic 

The BBC’s children's series 
Play Away, a spin-off from Ploy 
School that is screened' on BBC2 
OB' Saturday afternoons, is to be 
given in a stags -adaptation at the 
Old Vic for a Christmas season. 
It will star the series’ presenters 
Brian Cant and Toni Arthur and 
will be given twice a day, at 
11-30 a.m. and 2.30 p.m., every 
day except Sundays and Christ- 
mas Day. It will run from 
Tuesday. December 14 until 
Saturday, January 8. 

The director Is Cynthia 
Felgate: guest star, Carol Chell 
(from Play School); musical 
.director Jonathan Cohen. 

Albee premiere 
at the National 

The National Theatre is to 
stage the premiere of Edward 
Albee'.s latest play. Counting the 
Ways, at the Olivier Theatre, 
opening on December 6. Des- 
cribed by the author as “a 
vaudeville." it has two charac- 
ters to he played by Michael 
[Gough and Beryl Reid. The play 
jnms for just over an hour (there 
| is no interval!, and is therefore 
i given at the lower mid-week 
matinee prices, but in the even- 
ings. Bill Bryden is the director, 
the designer is John Bury. 

Covent Garden 


Cfnema 
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The Big Bus (A) ■ . Kitz 

Xala (AA) 

Phoenix East Finchley 
London Film Festival 
Emmanuel!* 2 (X) 


Casino, Eros, ABCs Edgrware 
Road and Fulham Road 
Shin Helke Monogafari 

Everyman Hampstead 


The Entertainment 
Guide is on Page 10 



Lwinard 3url 

Diane Cilento in Goldoni’s 4 The Artful Widow.* A new production 
opened at the Greenwich Theatre last night 

Winifred Mary Stanford Prize 

Hodder and Sinuehlnn have mi omissions will he announced 
annouRv.-d j m.ijnr new book m Autumn 1977. when the first 
prur .Mr. Leonard Out* ha- three judges will he Earned, 
founded il»<» Winifred Mar> Leonard Cults has asked 
Stanford Prize in memory of hi- Philip Attenborough and Edward 
v i:> who died in January. The England to act as Irustees for 
award of ,U lej-i £ 1.000 will he the Winifred .Maty Stanford 
orewn led biennially, and will Prize, and Mr. England will 
be open to an> bunk published add i i tonally act a? secretary to 
in the United Kingdom in the the judges. 

English ijngujrc which has htvn 
inspired ;r. some way by the 
Christian faith. written hy a man 
nr woman 5<i years of age and 
jnder. 

The winning book will be 
•imed at the genera! public and 
*ul require specialist theologi- 
cal. philosophical or linguistic 
expertise f"r -its understanding. 

The award may be from a wide 
range of categories, including 
poetry, fiction, biography, auto- 
biography. religious experience 
and wilne's. Literary merit will 
De a prime factor in selection. 

The first award will be made 
at Easter 107S for a book pub- 
lished during 197fi or 1977. Fur- 
ther details and the address for 


Complete video 
Shakespeare begins 

The video recording of Borneo 
and Juliet at Si. George’s 
Theatre marks the start of an 
ambitious scheme long cherished 
by George Murrell, the theatre’s 
director, to ripe the entire works 
of Shakespeare. 

The production has been done 
by Television and Educational 
Classics. It is to be seen on 
American television and will 
later be mads available on 
videocassette. Peter McEnery 
plays Rwreo. Sarah Bade! plays 
Juliet 


. Seldom has the cinema logged 
up so many parody-prone films, 
without the invitation to parody 
being taken up,. as in the recent 
Spate of disaster epics. At last, 
three years after Earthquake 
first set our screens a-shake with 
the wonders of urban destine-, 
tkra, a spoof has arrived. But 
time; alas, has told against it. 

The comic possibilities of the 
catastrophe film have prolifer- 
ated beyond control, and the 
grapeshot technique of James 
Frawley’s The Big Bus, firing off 
comic salvoes in all directions, 
achieves tittle but the film's own 
gradual mirthless self-destruc- 
tion. Every tic and trope of title 
disaster film is duly noted here 
and lampooned — the all-star cast, 
the outsize technology, the explo- 
sions, the c liffhang in g climaxes 
— but one leaves the cinema feel- 
ing that The Big Bus is not half 
so good a parody as the films 
themselves: that a straight er 

face and less cluttered storyline 
would have achieved a lot more 
fun with a lot less effort. 

The marvel of overweening 
technology here inviting its 

spectacular ' nemesis is a '• 

nuclear-powered bus designed • • 

to make the first non-stop r un spreading to the blacks, also: and 
from New York to Denver. Xu la is an attempt to expose the 
Behind the wheel is ace driver joyously anticipated heaven of 
Joseph Bologna; at his side ex- independent black rule as simply 
girl friend Stockard Charming, another, if better disguised -and 
also the daughter of the bus's advertised, political purgatory, 
designer. Malting up the pas- The film begins with "a blood- 
senger list is the traditional l e ss coup at the Chamber of 
starry assortment of Hollywood Commerce. The white in cum - 
veterans and cameo specialists: bents are unseated, by a party of 
Ruth Gordon as a crosspatch black-suited Africans • . whose 
matron, Lynn Redgrave as a access to power is accompanied 
vampy English fashion designer, by much portentous undipping 
Sally Kellerman and Richard of brief-cases. , and ..-.mnch 
Mulligan as a warring married 
couple celebrating their impend- 
ing divorce. There is also Jose 
Ferrer as 14 Iron man the first 

villain I cap recall ever to spend 

an entire film in horizontal' posi- : 

tion, snapping out his sabotage speechifying about the freedom 
plans from an Iron lung, in a ant i integrity' of the new regime, 
room hung with pictures com- One of the new. dignitaries is a 
me nm rating Great Disasters of grey-haired b usinessma n • about 
the Past to marry his third wife: and it 

For a Jo so teeming with j s the story of -his early , marital 
promising ideas, the extent to vicissitudes that the film follows, 
which -they remain unrealised. Unable to rise to the occasion 
or . locked in hopeless conflict on his wedding night he believes 
with each other, is somewhat himself the victim of a *Xaia." 
depressing. I like the early joke. 'or curse of . impotence, and 
of the sdentist who collapses in spends the first days ' of his, 
a parking lot and “cannot be marriage desperately seeking 
moved." Hospital screens, drtpr on t witch doctors to. cure him. 
feed machinery and a bedside Allegory-hunters will not be 
doctor are promptly wheeled slow to extraa political meaning 
On to -the asphalt and the. from the herd’s story. Not only 
patient’s sojourn continues, does bis list virility carry 
through rain and slnne, for the suggestions fof 'the political 
rest of the film. But this kind “emasculation" effected by 
? f * „ sun ? aU £ impromptu, is colonial rule, hat the hero's three 
totally at odds with the film s wives are themselves -'Victims of 
“ d ? ls ° ^ a. kind -Of colonialism: depend-, 
skpsj*** — ing e ‘ for their emotional .and 
Coca ‘^° la v “ material needs' on the- meagre 
i wash— and inequltable mlalstratiods of 
SBen 5^ frpi* master. As the latthris 

Him s director, so assured m early sexual -prowess - wanes, so dries 
ifff 1 ”' en ° s power- his ' performance in the pro- 

less as a conductor with an ex- fessjonal world. His business- 

P nSSiST h? ai ^.i« IJ starts to sIide * cheques start 

coincidence or to bounce, and by the end of 
J?cethought, in the middle of the the film he has been thrown -out 
Geneva conference on Rhodesian of office with even less ceremony 
independence. Xala is a long, than hec ame In. 

Jlfcd. causticaUy funny look at Sembene’s deadpan camera 
wciriunss of colonialism in style gets more comic mileage 
Afnca: written and out of his material than all the 
directed by Ousmane Sembene, frenzy and gyrations of The Big 
a Senegalese film-maker who has Bus. There are some beautifully 
won the honorific title of mordant cameos of black upper- 

Tifcef w 0f .e nt ?? * cmeI ^J2- ,, ccmrt society— the small talk at 
Like Sembene s first feature, The a wedding party (“ No, I never 
Money Order, Xala Is a Jon- holiday in Spain,” says one lofty 
sonian comedy transposed to the black guest 44 too many 
bureaucratic jungle oF modern negroes Vl, tbe chauffeur who 
Afnca. Unlike the Marxist tub- washes his master’s car in Evian 
thumpers of much contemporary water, the police’s periodic sallies 
political cinema. Sembene works into the city centre to round up 
oy stealth and comic insinuation, beggars arid down-and-outs and 
Far from allowing the political despatch them, like so much 'eye- 
buck to stop with the white offending refuse, to the suburbs, 
colonialists — in Senegal’s case Though rather too long at 124 
the French — Sembene sees the minutes, the film is . a shrewd, 
disease of social oppression perceptlye, wittily disenchanted 


Stodord denning and her big bus 


fable; and one well worth the 
film goer’s demanding trek to 
East Finchley. 

The most striking features of 
the 20th London Film Festival, 
which starts at the National Film 
Theatre on Monday week, are 
its' exceptionally strong docu- 
mentary section — 16 films -rang- 
ing in theme from the American 
meat-packing industry ' to the 
reminiscences of Wagner’s 
daughter-in-law — and the first- 
ever British showings (and 
quite possibly the' last) of two 
films already swathed in 
notoriety, from their showings 
at other, festivals.' " 

Neither of these yet has. a 
censor’s certificate, and when 
last heard from, the guardian of 
our cinematic morals was saying 
that he would wait and see what 
response the films received at 
the NFT before making a 
decision. Quite why the reaction 
to a £$m .of one arbitrary 
assemblage of fllmgoers should 
determine the right of others to 
see H I am not quite clear. Blit 
I realise the prickly censorship 
problems both films raise/ 
Naglsa Oshima's Empire of the 
Senses is awesomely explicit: a 
kind of sexual corrida in which 
a passionate affair between a 
man and a girl ends in murder 
and castration. -Pasolini's Solo 
similarly assaults the barriers of 
sexual propriety: a parable of 
Italian Fascism which runs the 
gamut from eroticism to violence 
and presents a picture of homo- 
sexuality considerably less 
alluring than the buoyant 
prett ines s of. Sebastiane: 

A - streak of gxotesquerie runs 
through other • areas of the 
festival. There’ should be a 
special section called Strange 
Sidelights on 20th ' Century 


HUstoty: among . the eccentric 
personalities plucked from 
obscurity to: address an inquisi- 
tive camera being Winifred 
Wagner (daughter-in-law of the 
composer and one-time bosom 
friend of Hitler) and the Edith 
Bouvier Beales mdre et fiUe 
(relatives of Jackie Kennedy 
lately discovered living in slum- 
like conditions on Long Island). 
Other offbeat ' documentaries 
worth looking out for in the 
festival include The California 
Reich., a film showing bow 
Nazism, or a sinister simulacrum 
of it. is alive and well on 
America’s West Coas^ Frederick 
Wiseman's Meat about how on ac- 
tive animals reach our dinner 
-table, and Hurry Tomorrow, a: 
portrait of a mental asylum 
where “ patients are allowed to 
leave only when they ceaSe 
begging to do so." 

The feature film section is .not 
quite so weird or wonderful. The 
strongest national entry is. not 
for the first time, that from 
West Germany: with special 
.commendations for Alexander 
Kluge’s Strong-Man Ferdinand. 
a. cautionary political comedy 
about an oyer-zealous security 
chief, Wim Wenders' three-hour 
picaresque -masterpiece Rings of 
the - Rood, and new films '-from 
both Fassbinder and Werner 
Herzog. - Of the remaining films 
— those at least which have not 
yet found a Loudon distributor 
and may be receiving their only 
British showings to the' festival — 
here is a recommended stiort 
list: Loser’s Mr. Klein, Fran ju’s 
The, Shadow Line, Parvix. 
Kimiavi’a Garden of. Stone, 
Jarin sz Majewski’s Hotel "Pacific, 
Eduardo de Gregorio’s Serofl. 
Daniel Schmid's Shadow of 
Angels. ... . .... 


Next, and . inevitably;- 
Enamemieile 2. Fresh from her 
sexual assault course in Bang- 
kok, our uninhibited heroine has 
now returned to her home and 
husband in Hong Kong. But SO 
minutes of domestic tranquillity 
are riot, of course, what the film 
has . to offer. Emmanuelle’s 
spouse has no less voracious an 
appetite for sexual novelty than 
she, and between them they 
notch up an awesome quantity 
of curious encounters during the 
course of the film: his speciatity 
being nubile young girls 
(although one would tike to 
know more about the handsome 
aviator living mysteriously in his 
house and much given to polish- 
ing his propeller), hers being 
anything from tattooed polo 
players to acupuncture-induced 
fantasies. 

Or they would have notched 
them up had someone — is K -the 
British censor? — not ensured 
that no scene of actual sexual 
congress lasts for more than 
some six seconds. The result, 
like bad - football, is all build-up. 
and no finishing; and I doubt 
that the Man-in-the-raac trade or 
the Guild of Tired Businessmen 
will derive nearly as much 
benefit , from the film's ornately 
evasive sex as from the standard, 
ruder faze available at London's 
Jacey and Tatler establishments. 
■- Showing on November 8 as 
part of ' the Everyman Hamp- 
stead’s new programme of 
Japanese films is Kenji Mlzo- 
guchi’s Shin Hethe Monogatari 
(New Tales of the Taira Clan): 
superbly photographed in colour, 
this period epic was the great 
Japanese director's last film. 
Both it and the season, which 
lasts until the end of November, 
are strongly recommended. 




Makarova 


by CLEMENT CRISP 





expense accounter's 

UfESTYlfKU 



Ctegtesfer as tr.<' yau load 
Mu3i luncuon “e stv.fi W. A: Home* 

Brandin Erfr-wd 

You bring the body 
We’ve got the clothes 


The figure of the woman 
metamorphosed into a swan is 
one which haunts legend and 
folk-tale. Id Eicon Lake a late- 
Romantic gloss on the theme 
allies it to the Idea of 44 love in 
death.” and has produced tbe 
most popular, the most over- 
performed and most misunder- 
stood of roles, on which legions 
of ballerinas have set their 
sights. Rare are the performers 
who can convince us of its con- 
tinuing relevance as anything 
but a hallowed dance exercise, 
and supreme among them to-day 
Is Natalya Makarova. On Wednes- 
day, at the start of her guest 
season with the Royal Ballet, 
Makarova showed how absolute 


is her mastery of the role and 
of its malign mirror image, the 
enchantress of Act 3. 

Part of this command ties in 
Makarova’s willingness to re- 
think, re-assess It at each per- 
formance. . Certain absolutes 
remain: the aristocracy of 
schooling, the taut physique that 
seems to vibrato with each im- 
pulse of the drama, the total 
physical identification with the 
imagery of the swan queen and 
the hallucinatory Odile of the 
ballroom. The differences come 
from the emotional response to 
the Siegfried of hte occasion. On 
Wednesday, with Anthony Dowell 
indisposed, Donald MacLeary 
made a princely gesture and 


Royal Court 


Rum an Coca-Cola 


A iimt e stocy. haslcally — 
little m/re than a folk-tale. 
Cri-ator, a former three-times 
e-'ljpso |hampion of Trinidad, 
i) irainit g a young man, Bird, 
» ho he hopes will become 
.-nmher hampion. Bird meets 
j girl frefa New Jersey on holi- 
day with "her family and falls in 
lose with her, believing that she 
is going to Stick to him. Creator 
goes to vrhere bo knows the girl 
is waitks alone on the beach 
and kills her. 

Simple it may be, but 
Mustaphe Mature has decked it 
in subtle shades of emotion that 
glint like the veiled colours on 
a dove’s wmg. in Norman 
Beaton’s s^endid performance 
os Creator, -ou sec his pride in 
his former siccc.js fighting with 
the apathy th«t creeps upon him 
with advanciD; years, his affec- 
tion for his pupil struggling 
against the . supicion that the 
boy is no-, championship 
materlaL 


Trevor Thomas has a simpler 
character to determine in Bird, 
but bere again there is a 
spiritual division, the outward 
desire to become a calypso 
singer and a champion one at 
that pitted against the commoner 
temptations afflicting the young 
— the illusion that success need 
not involve much trouble, and 
that work may be put aside when 
something more entertaining 
turns up. 

The parte are beautifully 
written and beautifully played. 
By way of a bonus, we have the 
expert calypso singing of Mr. 
Beaton, as susceptible of little 
subtleties of delivery as his act- 
ing. In much of the first act 
he and Bird are engaged in com- 
posing a new song based on a 
current local scandal involving 
the Minister of Works and Com- 
munications with a married 
woman, and we hear it hilari- 
ously tried out word by word. 


But now and then tourists pass 
by and the two men combine In 
re ** rou tine rendering of 

Rum an Coca-Cola ’’ and “ Mary 
Anne to earn a quick dollar 
for nun. 

But in the second act. Creator 
sings at a cafe, and gives an 
electrifying performance of a 
classic calypso by Mighty 
Sparrow, “Jean and Anne ” (it is 
about the departure of the U3. 
Navy from Trinidad after the 
war). The effect of the song 
was doubled last night by the 
co-operation of the audience, 
which for once contained a good 
number of blacks to support 
thrilr compatriots on stage, and 
who led us into the belief that 
for a moment we really were 
sitting in this Trinidad bar. 

The lovingly directed 

by Donald Howarth on a simple 
set designed by Jocelyn Herbert 
it makes a great evening. 

*. A. YOUNG 



returned- - from his premature 
retirement to support Makarova 
with the noble, attentive account 
of Siegfried. 

To complement this dignified 
and elegant prince, Makarova 
created a swan queen who, 
like Mdtisande. is essentially 
mysterious. Here was tbe figure 
of legend — tragic, firing the 
imagination, and ultimately 
elusive. . 5*e great duet in Act 2 
has rarely seemed more elegiac 
in mood, or more, doomed. : 
Makarova has that power — which' 
I have se^ only with her Lenin- 
grad compatriot Kolpakova— of 
appearing^ poised - weightless 
above the&rouud, and the other- 
worldly jttaHiy thus given to 
her danefeg insists upon the 
mystery m-her characterisation. 

Expansile ..phrasing, the 
camparabBS tightness with which 
gesture aQd tbe pulse of move- 
ment seefps to float oil the air. 
transform. -tbe entire second act 
in'. ■> a lyfte tragedy. As an ex 
tension ' 'of this approach, 
Makarova's- Odile seemed yam 
piric, a being so alluring that 
sbe almost' disdains any direct 
appeal to' Siegfried. There are 
terrifying/0 ashes of malevolence 
as the enchantress turns away 
from her victim, .and sudden 
burning ^moments when she 
seems to'Hypnotise him, but for 
the most'gari the character is 
so exultantly beautiful, so glow- 
ing with «vil. that her triumph 
is Inevitable- Makarova's daneing 
was bril$uit in outline, and 
although -^ certain orchestral 
tempi were not entirely happy, 
the BlacR'.-Swan duet had a fine, 
vicious ^titter. 

It Is hy&cfa performances ft at 
the nibgeentb-century -reper- 
tory canape made to live to-day. 
Anythlng.Jess totally committed 
appeanr^nhrely dutiful, .or at 
best ' wwHntentioued. 



Once you’ve chosen the day, 
Kuwait Airways- will fly you out 
Right on time. 

. To help us keep this promise^ 
we have our Boeings ready and Waiting- 
the night before. 

Businessmen appreciate our brand 
of punctuality, which is probably why. 
we fly more of them .on this route 
than any other airline. 

Another reason could be that since 
we're based at the Heart of the Arab 
business world, we really know the area 
and the people in it. 

We ran advise on who to contact 
about a whole range of.matters. ' 

From local labour availability to finance, 
planning regulations or the best 
restaurants to take a dlenL 

On board, we do alt we can to caber 
to your creature comforts. 

There’s always a film to watch, 
or tf you prefer, you can relax to the 
soothing sounds of your own personal 
6 track stereo. 

. So fly with us to Kuwait, 
the Guff or anywhere In the Middle East 
It’s the natural choice. Any day. 
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As soon as you drive a Ford 
Mustang II you discover it’s not a 
cdr to deprive your neighbours of 
their beauty sleep, its smooth, 
powerful 302 cubic inch VS is a 
thoroughbred, designed for quiet, 
effortless control. 

Of course a Mustang can 
have a rather devastating effect 
on passers-by Unmistakable 
Ghia styling and the fastback line 
of the new three-door Mach 1 
tend io provoke loud acclaim 
wherever observed 


Inside howevei; all you hear is 
the purr of the engine and the 
swish of steel-beSed radials. 
Thick shag-pile carpeting keeps 
traffic noise far off. 

Spend a quiet afternoon 
test-driving a Ford Mustang this 
week. A list of specialist Ford- 
Imported Car dealers is given 


F ORD 

IIWOKTH) 

CARS 


The key to a different world. 


Frank G- Gates Ud, 
London. El 8. ; 
01-5044466. 

Simpsons Motors 
(Wembley) Lid, 
Wembley, Middlesex. 
01-9028981. 


Bristol Street Motors Ud_, 
Birmingham. - 
021-8222777. 

Endeavour Motor Co. Lid, 
Brighton- - 
0273506331. > 

Temple Meads Motors Lid, 
Bristol. 

0272 294222. 

Invida Motors Ltd, 

Canterbury 

022751777. 

Skipper of Darlington Ltd, 
Darlington, Co. Durham. 
032567581. 

Skeily's (Glasgow) Ltd, 
Glasgow, E3. • 

041-770 7271. 

Grays of Guildford. 

048360601. 

Crystal of Hull Ltd. 
048225732. 

Brown & White Ltd, 
Leeds. 

0532629301. 

Hanger Motor Ltd, 
Leicester: 

0533706215. 

SkeM/s (Merseyside) Ltd, 
Bootle, Liverpool 
051-9228501. 

H. <5. J. Quick Ltd, 
OldTrafford, Manchester 
061-8722201. 

Spruce Hewlett ACo. Ltd, 
Norwich. 

06032719!. 

Hartford Motors 
(Oxford) Ltd, Oxford. 
086549966. 

Vospers Motor House ' 
(Plymouth) Ltd, Plymouth. 
075268040. 

Handy Lennox 

(Southampton) Lid, 

Southampton. 

070328331. 


‘green’ £ is devalued 

BY QUY DE JONQUIEIU5, COMMON MARKET CORRESPONDENT , " .. BRUSSELS, Nav. 4. 


Giscard 
sees former 
Premier 


THE POSSIBILITY of a package 
deal, under which Britain would 
be offered increased financial- aid 
front tie' EEC budget in return 
for agreeing to . devalue the 
“green " pound, la being studied 
by the European Commission. 
According to sources here, the 
proposal forms part of a list of 
options drawn up by technical 
experts in Brussels with a view 
to relieving some of the U.JC's 
financial difficulties, while reduce 
tog the current strains on the 
Common Agricultural Policy. 

The Bat was- presented to the 
13-member Commission at a 


yesterday, at which the economic 
and monetary situation In the 
Community — and particularly ihe 
problems facing Britain and 
Italy— was discussed for about 
two hours. It. is emphasised that 
no firm decisions were taken, and 
that the list of options considered 
remains no more than that. But 
h is understood . that at least 
some of the participants .were 
persuaded that there was scope 
for positive, if -limited. Com- 


munity action to help some of.its 
economically weaker members. . 

At the same time, however, ft ; 
was' generally agreed that the 
Community conld do . little' to 
help the UJL on ahy larger 
scale, through as international 
loan to consolidate the sterling 
balances or similar initiatives, at 
least until after negotiations for 

the planned £3.9bn. British draw ' 
tug on the International - 

Monetary Fund have „ been 
completed. ‘ : 

Since West Germany has made 
it clear that It will only partici- 
pate in ,sncb an operation if : 
the US. and perhaps also Japan 


(Ub mivtieut sue 

change in the US. administra- 
tion ;has only added to the uncer- 
tainty. But some - officials in 
Brussels have suggested nonethe- 
less that this might not neces- 
sarily exclude some positive 
move by the Ford administra- 
tion daring its remaining 
months in office: The exact form 
which increased Community, srid 
to the U-K. might take is unclear; 
though Commission experts are 
understood to have suggested 


that part of ft could be chan- 
nelled through the EEC regional 
and social funds;- ■ . 

Additional sources of money 
would probably have to be found, 
however since even if. Britain 
were to receive the total budgets 
of tlie two funds (which would 
he. incao'ceivahle), the money In- 
volved would barely cover the 
value of Monetary Compensatory 
'Amounts being paid to the UiL, 
and currently naming at about 
£500m. a year. 

Monetary Compensatory 
Amounts are payments' made out 
of the agricultural budgets to 

WJm 4 k a friin heNoenn ran 1 


currency rates and the artificial 
“green." parities' used in agri- 
cultural transactions. In 
Britain's ease, this- gap now 
exceeds 40 per ' cent, and 
threatens to grew wider with 
every dew fall in sterling. 

Tn clear recognition of sterl- 
ing’s extreme vulnerability on 
the exchange markets, yester- 
day’s Commission meeting was 
surrounded by intensive security 
precautions. 


Soviet dilemma over fish limit 


By Robert Mauthner 

PARIS, Nov. 4. 

THE ! FIRST meeting ' tfrday 
between ;• President GisCard 

d*Estaing and M. Jacques Chirac, 
the former. Prime. Minister, 
since the latter’s resignation 
last August after policy differ- 
ences with' the President, ended 
in a deafening silence. Their 
joint decision, not to comment on 
the talks gave no clue as to their 

success in patching up their 

quarreL 

The purpose of the discussions 
was to prevent the various 
parties making up the Govern- 
ment coalition from going their 
own way in the campaign for 
next year's municipal elections 
and the General Election in 
1973, which could only serve 
the interests of the Socialist- 
Communist opposition. 

M. Chirac’s project for a re- 
vamped Gaul list party under bis 
own leadership, which would 
marry the old Gaullist principles 
with a new mildly labour- 
oriented philosophy intended to 
appeal to wide spectrum of the 
electorate, would do nothing to 
enhance the cohesion of the pre- 
sent coalition. The whole exer- 
cise is intended to reaffirm the 
Ganllists’ separate identity, and 
is regarded with suspicion by the 
other coalition parties. 


BY ROBIN REEVES 

THE SOVIET Union, has been 
caught on the horns: of an acute 
foreign policy dilemma by the 
EEC agreement on a concerted 
move to 200-mile fishing' limits 
on January 1, and to concede 
to the Brussels Commission sale 
responsibility for negotiating 
reciprocal fishing agreements 
with non-EEC countries. 

Up to now, the Soviet govern- 
ment has steadfastly refused to 
grant diplomatic recognition to 
the European Community and 
the Brussels Commission’s inter- 
national negotiating competence. 
But Jf Russian trawlers wish 
to continue their activities in 
EEC waters after January I 
they can only do so if in the 
meantime Soviet representatives 


express a readiness to contact 
Brussels. 

The - Soviet and many other' 
governments, which have • an 
interest in the move to 200-mile : 
limits, are being officially in- 
formed of the. EEC’s intend dob 
by the Dutch Government— -in its 
capacity as the Common Market 
member currently holding the 
presidency of the Council of 
Ministers. But the text makes it 
clear that future fishing in EEC 
waters can only be on the basis 
of a formal agreement negotiated 

with the Commission. 

t it is ostensibly true that the 
Community also has an interest 
in talking to the Soviet Union 
on' fish, in order •* to secure- 
continued access for British and 
German trawlers to the Barents 


BRUSSELS, Nov. 4. 

Sea fishing grounds in what will 
become Soviet- waters. British 
trawlers have recently, been 
catching . some '100,000 tonnes 
annually, and the West Germans 
70,000 tonnes there. 

' On the other hand the Soviet 
catch, in what will become Com- 
munity waters, is at least twice 
this quantity, and amounts to 
some 20 per cent, of the .coun- 
try’s fish supplies. 

Representatives of the British 
deep sea fleet have said they 
would be happy to abandon 
Barents Sea fishing -if .the Rus- 
sians are excluded from EEC 
■ waters. But it seems unlikely 
“that Moscow will be equally 
willing to give up its fishing in 
Community waters. 


Rouble may 

become 

convertible 

FRANKFURT, Nov. 4. 
THE USSR is considering mak- 
ing the rouble convertible and 
turning it into an international 
unit of account, a Soviet pro- 
fessor said here to-day in a lec- 
ture arranged by a West German 
bank. 

Professor Oleg Salkowsky 
from the Moscow Academy of 
Scences ruled out plans to de- 
value the currency in order to 
solve Soviet balance of pay- 
ment problems. 

Retiter 









Britain seeks shipping changes 


\ . BY DAY1D BUCHAN 

i . -. , 

EUROPEAN Transport Ministers 
were \totiay urged -' by Mr. 
Stanley 's Clinton Davis, Parlia- 
mentary Hinder-Secretary at IJib 
D epartment of- Trade, to . seek 
changes- in\he UN . Convention, 
on' shipping conferences before; 
taking any- joint Stfcpa in signing- 
it*’’ ,• \ ’ 

The. problem for till? EEC in 
reaching a joint appft^aeb on 
shipping policy worsened 
because West Germany. Pfrance 
and Belgium have already signed 
the 1974 Convention, officially 
known as the Code of Conduct 


for Liner Conferences. And the 
Wear German. Secretary for 
Trar sport, Herr Hein; Kuhnau, 
to-day strongly defended his 
Government's ^jumping the Com- 
munity-gun On the grounds that 
ufgetat -international action was 
needed to Stem Russian- -and 
East'Eartpean under-cutting of 
freight rates. The Eastern bloc, 
-it ' is- claimed here, has been 
undercutting freight rates by up 
to SO per cent 

Britain wants changes in the 
UN : Convention to "SB aw for the 
fact tb&t,. with lOA per cent of 
world merchant shipping (still 
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much the largest in the EEC), 
the country does a great deal of 
cross trading — shipping between 
third countries. 

Mr. Davis said he was en- 
couraged. by talks he had had 
in September with the Indian 
Transport Minister, that the Con- 
vention could be altered In this 
way. India was the main archi- 
tect of the Convention, which 
only, needs joint signature and 
ratification by EEC states to 
come into farce and which is 
principally designed to protect 
the . infant merchant fleet of 
developing countries. 


Renault Limited, importers and distributors of the most 
practical of cars, found the most practical of solutions to the 
problems of building their new office and parts complex 
at Reading. 

They used the Taylor Wbodrow Project Management Service. 

Basically, you pay a fee— agreed in advance. In return. you 
get .. Project Manager, plus a team of Taylor Wbodrow 
specialists, who handle every stage from feasibility study fd 
completion. 

The service is designed to alicr.v you to manage the most 
complicated development— without tying up your own 
management for years, or hiring specialists Of your own. 

As your representatives the team initiate designs, advise on 
end appoint subcontractors, provide administrative and 
management services with total project planning and cost 
control. 

And the service is ffexibie. it can be tailored to meet the 
requirements of your project. So yot/re not paying for services 
vou never use. 


Best of alt the service has proved itself i£a whole range of 
developments— from chemical plants to liw jry hotels, and from 
irrigation schemes to factories. And it’s estJfebed something 
of a track record for delivering the goods— jn time and 
within budget. 

For further detafe of what the Project M&nagement Service 
can offer you, please contact • 

V- . ■ ■ 

-A* 

EdwardW.M.Page.BSc’.MICE. 

Taylor Woodrow Construction Limited. 34 SRuisfipRoed, 
SouthaH. Middlesex UBl 2QX. * ' 

Telephone: 01-578 2366. Tele>c 24428, J'-- 

Or. for overseas: 

Donald H.M.Vbnus, AMJ.MM. 

Taylor Woodrow International United T : 

Western House. W^arnArenue, London WlEU. 

Telephone: 01 -997 6641 .Telex: 23503 
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Begin your Common Marketing” 

in Germany. Start in the South. 

* : 

■■b 

The Souffcj is economically the fastest growing 
region of t^ie Federal. Republic. This is where you 
wiilfindthe' greatest concentration of future- 
orientated in dustries in Germany. And this is 
wherethe/"Styeddeutsche Zertung” is published - 
one of the thr^ leading national dailies in West 
Germany. In ih$p South alone, it has a readership of 
about 61 O-.OOCh 'ffhis is.where it predominates in 
the target group^of opinion leaders. So you see, * 
Southern Germany is the idea! “Common Market 
place” for you. Thb SUEDDEUTSCHE ZEITUNG is 
th ebasiemed i u m'ii nthl s market. 


Vemberof TEAM Top European Advertising . 5. 
Media - / ' ; 

YourpartnerinGerrt'nany. ' 

'■ I 

. • .. . .... , ( - 

To do-mpre busineSj s in Germany, please contact 

our excJusiverepre^ebfatJves •* 


ForttieUJC .- i - T 
Pubticites-Untited c 
525/527 Fulham Roz^d 
LONi30l^SW6lf^F/ 
TeLy{G1) 3857723^ / 

opurptefejus, irijW.unich 
Ki«ari/tef JtecKer- verlao ( 


For the Netherlands " 

Publicitas bv. 

Plantage Middenlkan 38, 
AMSTERDAM V- 
Tel.!{020) 23-20-71, 


Sueddeu^^ei;- r©riagGmbH,Marketing Service 
Dept-.RO. B6yf2Q222pj D.8 Munich 2;/ Germany. 
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^ ' v , ROGER MATTHEWS . . 

;s >i ' TRIKE by Madrid's public . 
: ' >; * 'art workers has '.betid 
•^ * without the -7,300- 
Vj. .-:.;ees having achieved any 
v/i' :-.r objectives. After a. week- 
;»eated action by the riot- 
the imprisoning of four 
. ; ' i, leaders, the 1 sacking- of 40 
wittMlaily traffic chaofiand 
' £2m. in estimated losses 

transport company, over 
r cent 1 of the 1 workers 
this morning, a few. of 
- weeping openly. 

■ were due to begin later : 

■ ' it on the strikers’ main 
which include a substanr. 
-r/'pay increase. However* 
•-•"ids for the release from 
’ -..',"1 members of the strike 
ittee, ' and the lifting 
'’•auctions against -other 
-yees, were over-borne in 
. mfusion caused by the deci- 
‘ate yesterday at three of' 
nailer garages to end the 
'.ige. 

executive committee mem- 
! the socialist trade union 
. mid that some drivers were 
■vil into their vehicles to-day 
- olice with drawn guns, 
forces of riot police were 
' the main garages from 
dawn, telling the men. that 


either they went -to. .work or 
they would be forcibly -dispersed. 
' The week-long strijse began a 
day before 'the men‘ were- due to 

■receive, their, monthly PW, and 

-left many families without cash. 
Efforts to ' bring WJt -the undfir- 
gronnd -railway workers ! in sup- 
port failed, partly /because, the 
Illegal trade unions, wished to 
reserve ill their efforts for the 
•onerday .. national- -stoppage 
planned' for November .‘*2 as a 
. protest agai nst recent Govern- 
ment economic . measures. 

A smiling Mayor ^ ef ; Madrid 
■ announced at a Press conference 
:tfiat *H the bus WO^Hs Jiad 
gone back- to their jobs, of their 
own accord and-iijif™ 1 
conditions.- Most J*'}** 4 ™" ? 
commuters travelled . free this 
morning; as the. authprrties. had 
not - re-installed ■‘•the ticket 
machines which: were removed 
when the military took over the 
running of. the Some 

soldiers continued &N a S : buses 
until the early- eveutag;. . 

Sensitive ' labour relations are 
understood to- .***:.?** J'* 
cussed’ during a sjwmrt meeting 
' of tiie Cabinet ttntayi Ope of the 
wiajn issues that again developed 


; strike 
action 


MADRID, Nov. 4. 

during the busmen’s strike was 
whether workers should be 
represented by their own elected 
leaders, or by members of the 
State-run sydicate system. The 
Government has promised to 
reform the system, but will send 
any legislation to the Right- 
dominated Cortes (Parliament) 
for approval. A special Cortes 
committee is now discussing the 
Cab J net’s draft law on constitu- 
tional reform, and a full session 
of the Cortes is expected to pass 
the measure later this month, if 
certain concessions are made, 
especially on the relative legis- 
lative powers of the proposed 
two-chamber Parliament 
It is also antic'pated that a 
gentlemen's agreement between 
a powerful section of the Cortes 
and the Prime Minister will be 
struck in the next few days on 
the contents of a future electoral 
law. This would clear the way 
for a referendum on constitu- 
tional reform before Christmas. 
Opposition parties have begun 
to prepare their strategy for the 
pol] apparently based on the 
slogan: “ A referendum without 
liberties is a General Franco 
referendum." * ' 


THE SOVIET FIVE YEAR PLAN 


Quality rather than quantity 


BT DAVID LASCELLES, RECENTLY IN MOSCOW 


Jioares faces 

• OUR OWN CORRESPONDENT _ 


' OUR OWN CORRESPONDENT _ , 

■LER Portuguese Agricul- tion . is 

, Minister. _ Antonio Lopes in of 


split on land pl an 


^ H v WUso. accused Prime Minister ^ binet un jty. 
72... Soares of betraying w- P accused 


-.. m Soares of betraying He accused the m^rates of a 
/'"-list Party ideals, after- a “lack of clarificatum^rgarding 
: : v confrontation in the his controversial- 

s national congress on the campaign that bas-l«rjo jexpro- 
-ion of land reform; Sr. priation^ of ■ lnu wtorte of 
: • - iso. leader of the radical private farmland. 

::-n of the ruling Socialist Sr. Soares. pushed. rwwtgh a 
:< said in his letter of Te- Cabinet-' order - lWennig/jne 
rion yesterday that Sr. illegal seizure of 
-. s’ dominant moderate -fac- and Sr: Cardosos smuwSrt' 5 * ear 


LISBON. Nov. 4. 

the Government may order 
further reversals. Sr. Cardoso 
wants to take over an additional 
500,000 hectares. 

In his letters be pledged to 
keep his seat in Parliament, 
where he represents the mainly 
communist farm district of Beja, 
and to launch a light for 
socialism. 

Supporters of Soares are con- 
cerned lest Sr. Cardoso should 
succeed in rallying support with- 
in the Socialist Party. 


NEWS of the Soviet Union's 
bumper harvest probably "came 
too late to affect the final version 
of the new Soviet Five Year Plan 
(1976-80) which the Supreme 
Soviet approved at the end of 
October. But it must have raised 
the spirits of the men in the 
Kremlin who earlier this year 
were grappling with the worst 
harvest disaster in a century, 
and a foreign debt rising by 
$6bn. a year. 

. It has also prompted the now 
sizeable Western business com- 
munity in Moscow to take a 
more optimistic view of Soviet 
economic prospects. Some even 
predict an upsurge of Soviet 
Imports from the West 

The harvest follows the latest 
six-month Soviet trade figures 
which showed exports to the 
West are rising much faster than 
corresponding imports. Swiss 
bankers have reported an in- 
crease in Soviet gold sales. On 
the other band, the USSR bas 
severely reduced its borrowing 
from the Eurocurrency markets 
this year, and has been in no 
hurry to use the cheap Western 
government credits available to 
them. (According to one Soviet 
banker these now amount to 
S15bn.) 

Whether or not the prospects 
are brighter, the USSR is still 
taking a -cautious view of the 
fnture. Although the final 
version of the Plan differs 
slightly from the draft put for- 
ward at the Party Congress in 
February, it is still strikingly 
modest compared with previous 
Plans. National income, invest- 


ment ani. industry are all to 
grow more /slowly than before: 
targets of i nterest to ihe man 
in the Street— -wages, consumer 
goods and- reta ti trade — are also 
lower. * ' 

Nicknamed the “Plan of 
quality" by Soviet commentators, 
it seeks to put the economy in 
order rather than achieve big 
strides forward. A better balance 
is to be sought between the flow 
of prims 17 materials and output 
of manufactured goods; there is 
heavy .emp^* 518 on efficiency; the 
standard rather than the 
quantity , of output is to be the 

yardstick. 

A striking feature is the large 
investment ^location f 0r agricul- 
ture, which Leonid Brezhnev 
admitted at the recent Party 
Plenum* had been difficult to 
find. . Converted at the official 
rate of exchange, it comes to 
more .than $50bn. a year, not 
counting the money needed to 
build dozens of fertilizer, 
protein fodder, and agricultural 
machinery plants. 

Farudog is to get 27 per cent 
of all investment, against 25 per 
cent. -in the last Plan, and 23 per 
cent in the Plan before that. 
The final targets for meat and 
grain production are also higher 
than originally proposed, if the 
USSR, achieves its 1980 harvest 
target of ,235m. tons it could, by 
Western /estimates, have a sur- 
plus of about 10m. tons. What- 
ever happens to meat production, 
it will- still be a major importer. 

Mr. /Brezhnev did not say 
which sectors were kept short of 
funds to release the necessary 


GROWTH OF SOVIET KEY INDICATORS 

1971-75 1976-80 



Actual 

Draft 

final 

National income (%) 

28 

24-28 

26 

Investment (%) 

42 

24-26 

24 

Industry (%) 

43 

35-39 

36 

■ — Group A 

455 

38-42 

37 

— Group B 

37.4 

30-32 

32 

Agriculture (%) 

13 

14-17 

16 

Wages (%) 

24 

20-22 

21 

Retail trade (%) 

35 

27-29 

29 

Foreign trade (%) 

50 

30-35 

33.5 

(in real terms) 

— with socialist countries 

38 


41 

— with capitalist countries 

92 

— 

31 

Steel (m. tonnes) 

25 

19-29 

272 

Oil (m. tonnes). 

138 

129-149 

149-2 

Gas (bn. cu. m.) 

91 

111-146 

145J 

Coal (m. tonnes) 

77 

89-109 

103.7 

Electricity (bn. kWh.) 

297 

302-342 

341^4 

Grain (m. tonnes)* 

18T.5 

215-220 

221.5 

Meat (m. tonnes)* 

14 

15-15.6 

15-5-16 


* average annual production 


investment for agriculture, but 
the load seems to be spread over 
industry, transport, communica- 
tions and construction. That may 
explain why the final target for 
industry is at the lower end of 
the range proposed by the guide- 
lines, and why the target for the 
important Group A industries 
(heavy engineering, etc.) is less 
than proposed in the draft 
Even so the key targete—steel. 


oil, gas, coal, and electricity — 
are all in the higher range- 
Energy will be a major export 
over the next five years. 

Although the final targets for 
wages are exactly as proposed, 
there is some good news for the 
consumer. Group B Industries 
(light industry and food process- 
ing) have been allotted the maxi- 
mum target, as has the retail 
trade. This indicates the Kremlin 


is anxious that living standards 
should not bear the full brunt of 
tiie industrial slowdown. 

On foreign trade, Mr. Brezhnev 
said the Soviet Union’s dealings 
with other socialist countries will 
grow faster than with the West, 
revising the trend of the last 
Plan period when trade with 
capitalist countries led the field 
pushing Comecon's share of the 
total turnover down to barely 50 
per cent, in 1975. 

But the foreign trade targets 
are more political than econo- 
mic. It would not do for Moscow 
to plan a faster tempo of trade 
with capitalist than with socialist 
countries. Soviet officials admit 
there is little doubt that tiade 
turnover will greatly exceed 
targets, particularly if the West 
climbs out of recession in the 
next year or two. 

One of the main tasks for 
those who deal in foreign trade, 
Mr. Brezhnev said, is to make far 
better use of expensive imported 
equipment. Western machinery 
is often reported to be rusting 
on building sites after factories 
are finished, and equipment not 
properly used once installed. 

But irrespective of targets, the 
Plan still aims eventually to put 
the Soviet Union ahead of the 
U.S. According to the Planning 
Minister Mr. Nikolai Baibakov, 
Soviet national income in 1980 
is intended to be about 85 per 
cent of what the American 
national income was in 1975. 
Soviet industrial production is 
to he 9 per cent, higher than the 
U.S. figure for 1975. and agricul- 
tural production about the same. 


Italy taxation dnve 


Firmer control I Left leaders 


V. German i 


increase 


ADRIAN DICKS 


.v r 


no 


tfPLOYMENT in West Ger- 
_ ? increased slightly in 
• HQ*® 1 * for what the Federal 
Vsiftir Office- described .;as 
al seasonal reasons. The 
“"■er of people out of work 
jy 45,000 to 943,000— wiping 
- *.? ~:.tbe improvement that in 

: mber took it just below the 

• • : mark on the eve of the 
• r estag elections. 

. percentage terms. West 
ran unemployment is now 
. om 3.9. per cent, to 41 . per 
. . r ilr-down about 0-5 pet. cent’ 


:■ mi 


fTom a year ago and IstiR -better 
than -this yearis.pfobabfe^verage 
of 47 per cent, eqfclvifeirt/to 
L07m. .people^; At^th&same 
time, the; Octobfe fignre^wwed 
an increase o f ,5D() jxp th e 
number ‘ tiL. workers ^sbort 
time, ; pow a tool/ of 1&39,000. 
Among -the in dtgfries •; inflach 
.have had to, put n»re oWhelr 
Labour force , on sboStime^Were 
machine tDoUf- Eteeflmd offifer 
metal production, elghicaLtjm- 
gipeerlng ,; . and '/tm™®' .iJjpd 

garment , manufacturingrt.-.li^-v, 


BONN, Nov. 4 

Although some increase in the 
unemployment and short-time 
■working rates were expected, 
there dearly haffrto be a more 
favourable trend in the number 
of jobs available, if official pre- 
dictions of an average of only 
850,000 unemployed during 1977 
are to be fulfilled. 

Catnmenting on the October 
figures to-dayj the head of the 
Labour Office*. Herr Josef Sfihxgl, 
did nbt seem ; to call these ;pre- 
dfetiofis into xpiestiott. 


ITALY is once again instituting 
measures in an effort to crack 
down on -the tax evasion which 
has cost the country some $12bn. 
a year. Tax evasion last year — 
mostly by industrialists, the. 
commercial establishment and 
the self-employed— is estimated 
by labour sources and financial 
experts at about 10 trillion lire 
($12bn.)„ equalling .the state's 
deficit for the year. 

The Government discloses no 
figures on tax evasion, although 
acknowledging it as Italy’s most 
onerous burden. And, -according 
to the same'sources, tbe.Treasury 
fa’led to realise a total of six 
trillion lire ($7bn.) because 
value added tax (VAT) was 
either omitted from .sales and 
services receipts,, or no receipts 
were sought or supplied.'. - l - 


ROME. Nov. 4 

Premier Giulio Andreotti. sur- 
viving in office through absten- 
tions, by the Communist Party, 
has put paying taxes at the top 
of bis "obligatory priorities” if 
Italy is to avoid financial 
'collapse. lost year, the Govern- 
ment’s- tax revenue was 20 tril- 
lion lire ($24bn.), but over half 
of .it- ($14bn.) was secured from 
tiie poorest section of tax- 
payers^ the salaried workers. 

Italians are said to consider 
taxation as a form of punish- 
ment,.;^ rather than a duty, 
applauding evaders and ridicul- 
ing 'the tax-abiding. “I try to 
chert and I succeed,” said one 
Roman; “ My reasoning is simple 
— I ftn 'not sure if the state* will 
put %ny/ money to - good, use." 


of chemicals 
in France 

PARIS, Nov. 4 

FRANCE has tightened controls 
on the production and import of 
chemicrt products, to try to 
avoid a disaster similar to that 
which struck Seveso in northern 
Italy in July. 

Before putting new chemical 
products on the French market, 
manufacturers and importers 
will have to submit a report to 
authorities on the possible 
dangers involved, said a com- 
munique from the weekly 
Cabinet meeting. Under a draft 
law adopted by the Government, 
authorities will then have six 
months to accept or reject any 
application to make or market 
chemical products. Reuter 


pursue unity 

AMSTERDAM, Nov. 4 
LEADERS of West European 
social democratic parties, includ- 
ing former West German Chan- 
cellor Willy Brandt and Portu- 
guese premier Mario Soares, 
will seek closer co-operation 
among themselves at a two-day 
meeting opening here to-morrow. 

The meeting, arranged by the 
ruling Dutch Labour Party, will 
be attended by delegates from 
15 Europan countries. They will 
discuss international issues, par- 
ticularly peace and security in 
Europe, in three working groups. 

Ihe Dutch Labour Party said 
the informal meeting would pass 
no resolutions but focus on co- 
operatidn among social demo- 
crats on East-West detente 
Reuter . 


Slower Belgian 
recovery in 
October 

BRUSSELS, Nov. 4 
THE ECONOMICS Ministry said 
in its end-of-month report for 
October that the economic 
recovery in Belgium seems to 
have slowed, with exports reach- 
ing their peak and industrial 
production only increasing 
slowly. 

It said Belgian unemployment 
figures for October, due out 
to-morrow, will rise and no 
immediate improvement can be 
expected. Leading industrialists 
remain pessimistic and, despite 
the fall in inflation, the fight to 
restrain prices and cut back 
public sector spending must 
continue, the Ministry said. 
Reuter 
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APPOINTMENTS 


General Management 
Export 

• this is a career opportunity at the autre of a highly profitable British 
group operating internationally, marketing a unique range of modular 
equipment for which there is a rapidly growing world-wide demand. 

^ 4 

• the role is to be profit accountable for a newly created division 
formed to expand and service new markets in the Middle East, Africa 
and the developing countries. The division has a strong executive team 
which includes regional export managers, backed by managers in 
charge of administration and project engineering. ' 

• proven achievement at top level in managing international marketing 
operations involving direct selling and sales through agents is the 
requirement. A graduate is preferred with a broadly based commercial 
background and a record of success in motivating agents and in 
providing effective back-up services. Experience must have included 
the negotiation and execution of contracts overseas. 

• AGE under 4.5. The salary indicator is not less than .£ 10,000 with a car, 
a generous performance-related bonus and a non-contributory pension. 

Write in complete confidence 
to EL R- C. Slater as adviser to the group. 

TYZACK & PARTNERS LTD 

IO HAIXAM STREET LONDON WIN 6DJ 

12 CHARLOTTE SQUARE - EDINBURGH EH 2 4DN 


Managing Director 

EXPORTS 

• A successful group which manufactures moulded plastic products in 
the UK and Europe, with a sales turnover approaching ^.aom, now 
inrends to develop export business from each country of origin through a 
newlv formed subsidiary. 


• EESPONsrenmr is for the profitability of exporting. Tbc role includes 
market identification for existing and potential products, especially in 
Europe, and the development and administration ot sales. 


• high level experience in export selling of manufactured products to 
industry, proven success in negotiation and financial acumen arc required. 
Ability to conduct business in French or German is also important. 

• probable age 35 * 45 . Salary is for discussion in the region of £10,000. 

Write in complete confidence 
to G. ty. Elms as adviser to the group. 

TYZACK $ ^.PARTNERS LTD 


IO HALLAM STREET 


and 


LONDON Win 6dj 


12 CHARLOTTE SQUARE • EDINBURGH EH 2 4DN 


Quick, what’s £35,000 p.a 
in Dollars or Swiss Francs? 

Account Executives/ Dealers with finance or commodities background. Physicals or Futures, 
For clients in UK, USA, Switzerland and Hong Kong. Salary range £8,000-£35,000 p.a. : 
basic and benefits or participation. Contact Graham Stewart, Charterhouse Appointments, 
9 Great Newport Street, London WC2.Te!ephone 01-836 2377. 

International Recruitment Specialists for the Commodity Markets. 


V 


niinkhtgofdiaiigngyourjob? 

(Butnotquitemw?) 

For oneirasm or anodies many of our clfraU (fabric (hey should makes change, 
bul are nrt quite sure. Sol sure of tliemsrivea, of their potential, of their 
“markeiabilitv"' or of their ultimate goaL 

Wejrra^roupof highly qiulifwd speriaifllJKliogniHe senior peoplelnwnAa 
ri i reel i-. vi in< h>i icon -rr*. tow optimum prison aland !:n.in.-ial rewards. 

Jf v I'U’rc a wnioriweeiriiir nror-if-vii >11.1! pe non xodsciuV-ni't qmir sure, one 
of- -.ir professional Carerr Ad* iser'. » . 1 ! hehnppv todiv ihe nauerwUh vuu, 
r-vliacniiaih andisithinilciiMi.ri'blijyriim.Writcortc^rh'-'ncujnijv!: 

C HLSID help; ou to help * iiursel: to a. new vraj oflifcl 

FREDERICK 


IAJ 

& COMPANY LTD. 




Consultants hi Executive Evalnai ion and Career Advaaceme 
Londmu 3.i Rtznjv Strret. \V. I . Phone C I -637 2J98 
Fans: 6 Rue ■k'Beii 7500S.rhone 225-3 1.S0 
West: ut cnETcfilmzeniAgnijL 




MANAGER / ASST. MANAGER 

FOR 

HUGE SUPERMARKET — ABU DHABI 

MANAGER: Considerable supermarket managerial experience 

essential. Salary: £600.00 per month. 
ASST./MANAGER: Reasonable experience in the supermarket 
required. Salary: £-400.00 per month. 

Xnowiftfgi of Arab<c for both jabi will be an additional qualification. 

Tha jobt e»rry free rurniihed accommodation transport jnd other facilities. 

«e appfy tor 

Managing Director, 

M/S Shaab Trading Establishment, 

P.O. Box 2802. Abu DhabL 


Export Sales 
EXPORT 

TERRITORY MANAGER 

■Unur-ct a t.iptrr Linrsed. aanofac- 
Suren of .anifiuction equipment for 
over 1 CO rein and exporting to 
mast Oi erscas countries, have a 
*ac»nc» in thrir Espon Department for 
■ Ter »i tory hanager. 

The pouuan offers excellent oppor- 
tunities tor a ceshnioalljr qaalified 
person mich considerable commercial 
experience. Candidate* will oe trlf- 
mOS»ited and required to Ic'tct 
dealers whare necessary, ;j>-o^.<utt 
product training and mainnn company/ 
dealer liaifM. 

An attraslive *l!ary ll offered, to- 
gether with company pennon and usual 
f-inga benefit*. 

Apply in the fl*it instance to Personnel 
Manager fan application farm. 

Hansom** ft Rapier Limited, P.O. Bos 
K Waterside Works, Iptwidi, IP2 
#HL. Tefephon® Iptwich f 04721 
SAMS. 


commodity wanted, cnarwr- 

noute Apooust-nenti. 01-636 2377. 


PUBLIC NOTICES 


■ HAMPSHIRE COUNTY COUNCIL BILLS 
£C 000 000 bills issued 4.11.76. maiur- 
. I nr 417 t at 14 33SJ". asoraqn rale. 
• AMlicatiers to la ura Cas.ooo.ooo ana 
there are LG OOO.ODO outstanding. 


LEGAL NOTICES 


No. W 3 i 34 of 18 TB 

In (he HIGH COURT OF JUSTICE 
CHj ncery Division' Companies -Coort. In 
the Matter of JOHff POWER «S. P.» 
LIMITED and in the Manor of The 
Companies Act. IMS. 

NOTICK IS HEREBY GIVEN, that a 
Petition for the Wmdtitic up of the above- 
named Company by the Hlsb Court of 
Justice was bn (he 28th day of October 
IS7S. presented U* tb<- said Conn by 
HORSERACE BETTING LEVY BOARD 
whose principal place of bosiaess Is at 
17-23 Southampton Row. London WCSB 
3HH. ami that tbe said Petition is directed 
to be heard before tbe Court slum* ar 
the Royal Courts of Justice. Strand. 
London WC2A 2LL. oo ibe 29th day of 
November 1978. and any creditor or 
contributory of the said Coro wav desirous 
la support or oppose tbe making of an 
Order on the said Petition may appear 
at (be time of huartag U> person or by 
bts Counsel for tlui purpose; and a copy 
of tbe Petition will be furnished by the 
undersigned to any creditor or contributory 
of I he said Company requiring such copy 
<ra payment of the regulated Chirac for 
(he same. 

COWARD CHANCE. 

Hnyex Honse, 

Aldermantitiry Square. 

London EC2V 7LD. 

Soilcuors for the Petitioner. 

NOTE— Any person who intends to 
appear on the hcarma of the said Petition 
must serse on. or send by post ro. the 
above-named notice in writing of Ms 
Intention so to do. Tbe notice most stare 
the name and address of the person, or 
if a hrm. the name and address of rbc 
Srm and must be slam d b> the person 
or Hrm. or his or ihctr solicitor nr any- 
and roust be serv’d, or. if posted, must 
be scat by Post tn suffietent lime to 
reach the above-named not taler than 
four o'clock In the aftr-rnoon of the 
iStit day of Norcmbcr 1876. 


I errr of Swansea 

£0.87 5m. Bills issued 3 1 1 76 mabrHna 
2 2.7» at 14 ;3 " 0 Total applications 
I L9.S2Sm Bills outstanding 10,37 Situ 
i CVBNt COUNTY COUNCIL 

U.San Bill* issued 3.1176 maturing 
■ 2 2 $7 at 14 29-64 *•. Torai ippUcatiom 
£3 5m. 8-ii* o .■( standi us £0.5m. 


H.M. LAND REGISTRY 
LOST CERTIFICATES 
It ll D rope sod to Issue raw Certificate* 
to replace those described Sclow that are 
statod to have been lust cr deumed. 
AnrC.-W ooitesvms "w -niirjng Certlttutot 
cr oSiKdiso 'o If* issue of new one* 
■should at once n<K>t« HM Land RBB SJr,. 
Lire pin's Inn Fluids. London VYC24 M*H 
I. Laud Crrrlhtatn. Freehold Title no. 
MX 170347 The Lawn. Lampion Rood. 
Haunilaw. Mladic 

Proprietor — London Borough of 
HnuniMM 

3. Lard Cer*»ca» Freehold Title no. 
LNCS92S Lara ana Budding* on E. s-dc 
of and «m of Souinampton Yard, 
lonjpi, N.W.l, 

[ Proprietor — Maml-2Mler Ua 


Ka. D0AS3S of I37R 

In the HIGH COURT OF JUSTICE 
Chancery Division Complain Court, in 
01 MERIDIAN film 
LABORATORIES LIMITED and in the 
Matter of The Companies Act. 1949, 
NOTICE IS HEREBY GIVEN, that a 
Petition tor the Winding up of the above- 
turned Company by (be High Court of 
Justice was on the 1st day of November 
1BTS. prusenird to (he Said Court hv 1M 
UNITED KINGDOM LIMITED whose 
registered aRlee u si mite a r 1M Hmxse 
Wfgmnrv Street. London. WlA IEC. and 
'hat Uw said Pi-mion is dirrrtrd m be 
hj-ard tu-fore tin. Coup Sitting at rbc 
Rural Courts m Justice. Si rand. London. 
wr?A 2LL on I He fitb day or Dectmbcr 
‘J 7 *: a 5* cttniiw or coatnbutpry 

nr lTn* mh Cnmpanr desirous lo support 
or opposi- rht- mailing or an Order on uw 
said Petition may appear at Uk> rime Of 
n'.'anns, in person or bt his eounscl far 
j that purpovo qn d a copy of the Petition 
will be furnished by the undersigned to 
any creditor or contributory of (ha said 
Comnny requirtne such copy oo pay* 
mem of rhe regulated charge Tor the 
! some. 

WM. F. PRIOR fc CO, 

Temple Bar Rouse, 

Fleet 51 reel. 

Loudon. EG4Y LAA. 

Ref; JLM 
Tel: M-tsj jsn. 

Solid tors far (he Petldtmer. 
NOTE — Aar person who tatends ro 
appear on the hcarutg at the sold Pc li- 
nen moot serve on. or- send by post ro. 
rhe above-named notice In writing ot his 
latentiac an to do. The notice must state 
the name and address or the person, or. U 
a Hrai the name and address of The 8ns 
and mint be signed by the person or 
emt. or his or thru- solicitor (If any) and. 
must be served, or. if posted, must bt sent 
br past m anfflcient ame u reach the 
above-named nor later than four o'eiectf 
lit the afternoon of the 3rd day of Doom- 
bur 1976. 


AMERICAN NEWS 


IN THE WAKE OF THE PRESIDENTIAL ELECTION 


New York looks hopefully to Garter 


BY JUftat MARTIN, VS. S)FTOR 


IT IS POSSIBLE that one of the 
biggest winners in Tuesday’s elec- 
tions was lhe city of New York. 
Having staggered from crisis to 
crisis under the Ford Adminis- 
tration and having been told in 
effect by President Ford on one 
occasion. to drop dead, New York 
may now feel that though it may 
still be in .'debt, Mr. Jimmy 
Carter, the President-elect, also 
owes it quite a lot 

Mr. Daniel Patrick Moyniban, 
the new Democratic senator, was 
quick to say on his victory night 
that it was about time the federal 
government did rather more for 
Die city. Mr. Moyniban is going 
to be one of the more flamboyant 
senators in. the new Congress and 
has it in him to carry the banner 
for the nation's troubled cities, 
especially New York, with some 
authority in Washington, where, 

under a Republican government, 
sympathy for the financial plight 
of the urban areas has not been 
rampant 

Mayor Abraham Beame of 
New York City will probably 
claim that Mr. Carter owes him 
the White House. The Mayor 
was one of Mr. Carter’s earliest 
supporters in New York, when 
other local Democratic heavy- 
weights had preferences for 
Senator Jackson, Congressman 
Udall or Senator Hubert Hura- 
ohrey. Yet the Mayor played a 
large role In unifying the state 
Democrats into a cohesive force 


thta delivered the five boroughs 
of New York to Mr. Carter 'with 
a vengeance on Tuesday. . 

The Democratic candidate Car- 
rie# New. York state by a 51 to 
48 per cent majority — bat his ' 
edge In tbe city itself wasr 66 to. 
34 per cent., and that -was the 
deciding factor. ■ 

This has not been lost oh the 
diminutive mayor. He disclosed 
yesterday that; he had already 
talked to the President-elect 
about meeting him soon to- dis- 
cuss new programmes to aid -the 
city. - . Specifically, - Mr. Beame is 
interested in Mr. Carter’s pledge 
to bring abont a federal takeover 
of the welfare system (which is 
currently costing -the New York 
City budget $50Qm. a year that 
it can ill afford) 'and 4 vaguer 
Carter commitment to consider 
some ■ ■ form . of - . refinancing, 
perhaps with federal- guarantees, 
of the multi-billion dollar city 
debL 

However, Mr. Beame did stress 
yesterday that there would 
probably be no getting round Ihe 
city's next deadline— that im- 
posed by the Emergency Finan- 
cial Control Board requiring the 
mayor to cut $5 00m. from its 
budget for the next fiscal year 
by January l«* 

One mayor who can only be 
a tittle red-faced these days' is 
the crustiest and supposedly 
most efficient machine man : of 


them aH— Richard Daley of 
Chicago. Tuesday was not" a good 
day for “ hizzernner.”; he had 
expected to lose the DJinols 
governorship to the Repubiic&h 
Jim Thompson, though . h&:mar> 

; NEW YOBK, Nov. 4. 

NEW ' YORK’S Municipal . 
Assistance Corporation’s 
(MAC) public bond, offering 
has been increased to $I7Sm: 
from $U0m.. at terms which-, 
will make the bonds- more 
costly to Investors, Salomon 
Brothers chief underwriter Jus - 
said. The bonds to be offered 
io a negotiated sale to-morrow .■ 
wlB be priced at 100 to yield 
101 per cent kt maturity in 
1903. In order taking yester- 
day, dealers were expecting a 
more generous 10J per cent. 
return. Salomon. Brothers said 
that increased demand, 
prompted the expanded offer- 
Eng and higher price. : 

AJP-BJ 


gin over Mr. Daley’s protege, 
Michael Howlett, was an embar- 
rassing 65 per cent But-- Mr; 
Daley also failed to deliver the 
state to Mr. Carter, though here, 
the margin was much narrower. 
Moreover, he even lost. a. couple 
of local races in his .own fastness 
of Cook County, which again will 
start speculation that he 'is begin- 
ning to lose bis grip.. . 


Had Illinois cost Mr. Carter the 
country, then the new President 
could welL have concluded that 
his closeness to Mr.. Daley was. 
misplaced. Aa.it Is, neither man 
'will probably mind too much and 
the' septuagenarian mayor will 

undoubtedly -remind himself that 
1976 . was not entirely- without 
consolation, for . back in March 
he disposed of the man he 
loathed most, then Governor 
Daniel Walker. 

a Another loser— and a, man 
whose political future is sud- 
denly dramatically .dimmer— Is 
Mr. John Connally* one-time 
Treasury Secretary. He singu- 
larly failed to deliver the key 
state of Texas, ol which he was 
once governor, to Mr. Ford, and 
none of the congressional 
Republican candidate* seeking to 
oust ■ incumbent Democrats 
succeeded, ib spite of all bis 
-efforts. 00 their behalf. 

_ A few months ago, Mr. Con- 
nsMy’s presidential -ambitions 
were not dead: having decided 
not to go for the Republican 
nomination himself this year, he 
sat on his Texas ranch fence 
and took delight in the pleas, 
that Mri Ford and Mr. Reagan 
made to him: having finally 
opted for Mr. Ford,, there was 
enduring speculation that be 
would be chosen for the Vice- 
Presidential spot on the ticket. 

Now it is. hard to see him 
regaining the respect In which 


Result sends Tokyo 
market into decline 

TOKYO, November 4> 

THE TOKYO ' stock market Mr. Tochio Doko. President of 
plunged to its lowest level for the powerful Federation of 
five months to-day. reflecting Economic Organisations (Keidan- 
business fears that under Presi- ren), said Japan should be pre- 
dent-elect Jimmy Carter the U.S. pared to face a severe situation 
might adopt a protectionist trade in trade negotiations with the 
policy towards Japan. United States under Mr. Carter. 

Erport-orlented swell,. ,u C h ss 

motor, electronic and camera ,“‘«iya flwtsukawa, Vic^ 
shares, led- tbe decline. The J&SyT-SLJjHSSrJJto mSt?? 
market average lost 43.30 points 

to close at 4 575 74 Ihe lowest s b ortJ y flnd out wh *t 
L^.J 25 5 ' 74, lhe c 1 economic and monetary policies 

Se LSn Foreign Trade Jg* *» under ^ P ^ 1 ’ 

tegromwnie^^Mr Ministry officials said 

exports of steel, automobiles add J 0 l c . ha, g* s l SJS^SjS«£ 1 2te 

other products la an attempt to Sf y TT 

cu ‘ “"ewploym^. in (he U S. ~ enmmitaS iS 

The’ Governor of the Bank of South Korea. 

Japan, Mr. Teilchiro Morinaga, in Peking, tbe Chinese official 
said to-day he would follow the news agency to-day euriply 
development of U.S. trade policy reported the election outcome 
closely because Mr. Carter’s and, as usual, described the 
Democratic Party was said to he ‘Democratic and Republican 
conservative in tr^de matters; parties as “ bourgeois.” 

: New iaees after the poll r ’ . 

SENATE : l 


Maryland: • Paul Sarbanes, 

Arizona: Dennis Deconcini, Hatch, Republican. 

Nebraska: Edward Zorhasky, 


. Democrat 
Now Mexico: Harrison Schmitt, 
/Republican. 

Hawaii: Spark Matsunaga, 

Democrat. 

Ohio: Howard Metzehaum, 

Democrat. 

Indiana: Richard Liigar, 

Republican. >• 

New York: Daniel Moymhan. 
DemocraL 

Pennsylvania: John / Heinz, 

Republican. 

Michigan: Don Riegle, Democrat 
California: S. I. 

Republican. 


DemocraL 
Wyoming: Malcolm Wallop. 
Republican. 

GOVERNORS 

Pierre Dupont, 


Delaware: 

Republican. 

Illinois: James Thompson, 

Republican. 

Missouri: Joseph Teasdale, 

Democrat 

Hayakawa, North Carolina: James Hunt 
Democrat 



won 

the south for 
the Democrats 


BY DAVID BELL 


WASHINGTON, Nov. 4. 


SELMA, ALABAMA: The name departure in American politics, 
still evokes memories of the vlo- - Certainly black strength has 
lent tivil rights clashes of tbe increased remarkably. Two years 
lB60s and conjures up an image ago far less than/lm. of the 11m. 
.of the South which lingers stilt voting age blacks in the region 
But Tuesday’s election was dra- were registered. On Tuesday 
matic proof of how much has over 4m. of them were registered, 
changed in Selma and thousands Whereas nationally only- 53 per 
of towns like it aefoss the South, cent, of registered voters went 
It is a change that may have pro- to the polls well over 60 per cent, 
found Implications for the future of southern blacks cast their 
of American politics vote. Mississippi's two southern 

Ten years ago only two per Senators,- both erstwhile segrega- 
cent of the town’s black voters tionists. were to be found cam- 
were registered to vote. - On paigning with Charles Evers, the 
Tuesday 70 per cent of the black brother of Medgar Evers, a civil 
voting age population went to rights worker who was shot dead 
the polls. That is remarkable in the sixties. Governor George 
enough. But more extra- Wallace of Alabama appeared on 
ordinary still is the fact that the Democratic commercials all 
man for whom they voted is-.a acdqss the South urging .people 
white’ Southern , farmer.' a mgn in rote 


from the^eepest part of -the 
tin 


Rhode Island: John . . Cbafee, Rhode Island; Joseph Garraby. 

Republican. Democrat. 

Missouri: John Danfortb, Vermont: Richard ' Snelling, 

Republican. . . Republican. 

Tennessee: Jim Sasser, Demo- Washington: Dixy Ray. Demo- 
crat. crat 

Montana: John Meicher. Demo- West Virginia: John Rockefeller 
erat. IV, Democrat. 


_ for Unrtny Carter. . 
None of this would have been 
deep South where the red clay ■ conceivable ten years ago. Black 
soil prompted the derogatory leaders in the South are still 
phrase “redneck.” stunned- by the result which for 

It is no exaggeration to say Mr: Lewis ' and many others 
that it was southern blacks who represents a vindication of the 
made sure that Mr. Carter won. Civil' Rights movement beyond 
Tbe polls now show that he lost their wildest dreams, 
the southern white vote by 55 The implications of all this ex- 
per cent to 45 per cent but that tends well beyond the South, 
tbe black vote was so overwhelm- President Nixon worked long and 
ing that this did not matter. It hard 'to -forge 'a new Republican 
was fittingly symbolic that it majority in the. South believing 
was very definitely the black, that a solid Southern base was a 
vote that did it major advantage in a Presiden- 

Mr. Carter has a remarkable tdal election: He did well In the 
rapport with southern blacks. Mr. region in 1968 and even better 
John Lewis; tbe director of the In 1972 — and the talk was of 3 
black “get out the vote’’ organ!- new South whose traditional 
sation said to-day that blacks links with the Democratic parly 
instinctively recognised a white would be swept -away. But be 
southerner whom they could ignored the black vote and Tues- 
trust. There Is a certain amount day’s election shows clearly that 
of decency in the South which a candidate who has the support 
has been there all along. Mr. of southern blacks and is not 
Carter grew up with poor blacks, perceived as too liberal by 
He. understands them — and they enough whites has »t least a good 
him — and their participation in chance In. the future to carry the 
-this election marks a significant South.-; 


' - WASHINGTON, Nov. 4. 

he was held by many conserva- 
tive . Republicans. Indeed- the 
party now has something of a 
leadership problem on its hands, 
with Mr. Ford presumably des- 
tined for semi-retirement, ' Mr. 
Ronald Reagan and Mr. Nelson 
Rockefeller, . beacons of tbe 
Right-wing . and the moderates 
respectively in their late sixties, 
and now Mr. .Connally’s star 
very much on the wane. - 

Mr. James Buckley, the con- 
servative ■ ideaiogue, lost in 
.New York, and Senator Bill 
Brock, the Right-wing's young 
hope* was unseated in Tennes- 
see. Even Senator Robert Taft, 
whose name is synonymous with 

the - Republican establishment 
was defeated in Ohio. 

Senator Robert. Dole, Mr< 
Ford's running mate, will be 
returning to tbe Senate and may 
harbour ambitions for another 
-ran. But the low road that be 
took in the campaign seems to 
have cost Mr. Ford critical sup- 
port particularly in the north- 
east ' Mr. George Will, the best 
conservative columnist in the 
country and a man who was pro- 
foundly upset by Mr. Dole's per- 
formance. wrote this morning: 
"The harshness and negativism 
of Dole’s campaigning called to 
mind memories of the last elec- 
ted vice president and the 
thought that one Agnew in a 
generation is ample.” 


Galbraith 
sees need 
for ‘social 
contract’ 


U.S. car 
sales 
go down 


By Stewart Fleming *■ ' 

NEW YORK, NOV. 4. 

WITH THE U.S. car- industry 
hovering on the brink of a strike 
at Chrysler, the car companies 
to-day showed an unexpected 
decline in domestic car sales in 
October, the first month; of the 
new model year. : 

Even allowing for the. after 
effects of the flvo-week strike .at 
Ford, sales by the domestic 
manufacturers at 73&316 are 
well below levels of ...800,000 
being forecast by industry 
analysts earlier in the month. 

Although most car analysts are 
unwilling lo read too nfach Into 
a single ninnth's -figures — 
especially a strike affected month 
—there are fears that toe decline 
could be a signal mat the 
pause” in U.S. conajmer ex- 
penditure could he spreading to 
the car industry, saeh fears 
would be increased if i.rtrike is 
called at Chrysler when the 
Auto Workers Union. .deadline 
runs out to-morrow, ... 

One leading car ; Industry 
analyst pointed out thafTar sales 
have now been flat since the 
middle of the year, hut added 
that he would have to iwait the 
November figures before making 
a firmer judgment about the car 
industry's outlook. 

While domestic caiv.ialefi In 
October declined, there was a 
significant increase ot 24 per 
cent compared with ft yew 
earlier, in sales of •’ imports. 
Throughout most of $e year, 
imports have been caking a 
declining share of too Up- 
market. • 

Compared with a year ftgo. tbe 
Increases in October sates have 
come primarily from the 
Japanese importers ‘'{Toyota, 
patsun and Hon dal, Who have 
increased tbeir sales by between 
36 per eent and S5 per&ud- and 
now occupy three of four 

places in the table oT leading 
importers. r 


Food prices fall fails to 
halt wholesale index rise 


BY OUR OWN CORRESPONDENT 


WASHINGTON, Nov. 4. 


SHARP FALLS tp food prices of good news which may partly The rise in Industrial costs was 
were not enough last month to offset this. In New York both the highest for nearly a year and. 
offset the fifth significant rise in Sears Roebuck and J C. Penney, at an annual rate, would mean 
wholesale industrial prices in tbe two of America’s largest re- that industrial costs are increas 
U5., the Labour Department re- tailers, announced very large ing at'some 11 per cent on a 
ported to-day. ■ gains in retaii sales In October, wholesale basis. 

a. - ^,. 1 . ♦*,« tt c t« B ta with Sears reporting its largest President-elect Carter cam- 
_ A* in^nctnhl? htf P crcenta 6* gain in any month paigned hard in the closing 

price tndex rose in October by j n ^h e past three years. However, stages of. tbe campaign on the 
0.6 per cent, or at an a ° n . ua f it is probably too early to say economic 1 ; issue charging the 
rate of some 7 per cent. Pncw that these figures signal an In- President with Failing adequately 
of industrial commodities, which crease j a consumer confidence, to- control inflation. That will 
have been causing increasing whig], economists still insist is now become his. problem and it 
concern in the past few. months. 0Q verge of picking up. is a -worrying one since. 70 per 
climbed 1 per cent, principally Last month farin prices fell cent, of the wholesale price index 
because of increases tn fuel wood overall by 1 2 per eent and food is made np of. industrial goods 
and some transport equipment pri ces dropped 0.7 per- cent., and their movement is a good 
costs - which was responsible for keep- gnide.to the underlying rate of, 

There was, however, one piece Ing the overall increase down, inflation 'at the wholesale level. 


By Pauline Clark 

PRESIDENT CARTERS com- 
mitment to reduced unemploy- 
ment could lead to less priority 
being given to preventing infla- 
tion — but the new Administra- 
tion might succeed in having less 
of both. Professor John K. 
Galbraith, the controversial 
Harvard University economist 
said in London yesterday. 

Discussing possible changes in 
American economic policy after 
^is week’s presidential election, 
Professor Galbraith told a 
seminar of more than 250 mainly 
North American and British 
investment managers organised 
by the international investment 
house. Wood Gundy, that past 
generations had generally under- 
estimated the possibility of patch- 
ing up capitalism. 

Professor Galbraith. who 
believed that the Ford Adminis- 
tration had been ‘‘too casual on 
fiscal policy ” and that there had 
-been excessive reliance on mone- 
tary policy at the expense of 
industrial investment and em- 
ployment, said that if unemploy- 
ment was not to be used to con- 
trol Inflation the only alternative 
was direct intervention on wages 
and prices in the industrial 
sector. 

This suggested tbe need to 
form some kind of stabilisation 
contract with the onions and the 
larger corporations. It was sig- 
nificant he indicated, tint the 
U.S. trade unions worked far 
more harmoniously and trust- 
ingly with a Democratic than a 
Republican Administration. 

Describing the dominant 
economists in the Ford Adminis- 
tration. including Mr. William 
Simon. Secretary of the Treasury, 
and Mr. Alan Greenspan, Chair- 
man of the Council of Economic 
Advisors as “curiously antique 
figures." Professor Galbraith pro- 
jected that Mr- Carter's econo- 
masts would be more intellectu- 
ally -flexible: Tbe economists on 
whom Mr. Carter had relied. Mr. 
Lawrence Klein of the Univprsitv 
of Pennsylvania. Mr. Charles 
Schultze of the Brnnkincs Insti- 
tution and Mr. Lester Thnrow nf 
hThc Massachusetts Institute nf 
Technology were “very much in 
the mainstream of American 
economics." 

Professor Galbraith pointed 
nut that with moves towards 
Fuller employment, there would 
be much discussion In th»> com- 
ing weeks about the danger of 
renewed inflation. Against this 
background, fiscal and monetary 
policy nid not become l^ss ncce?- 
Mry - direct intervention 

would become essential. 


Wall Street top financier 
Gustave Levy dies at 66 


BY STCWAAT FUMING 


NEW YORK, Nov. 4. 


MR. GUSTAVE LEVY, widely manufacturer, arid after living 
recognised as one of the most briefly in Paris 'and then drop- 
powerful of Wall Street's finan- ping out of Tulane University in 
ciers and head of the Investment New .Orleans in 1927. because his 
banking firm of Goldman Sachs, mother could cot .'afford the' fees, 
died in New York on Wednesday, be came to New York and joined 
aged 86. • .a Wall Street brokerage finn. 

Mr. Levy suffered a stroke on - J* . G f* dm ? n 

October 28 only two weeks after 5 a . ch6 f n * f 4. Uut be 

re • jnrijss snarpisyrs 

ff-TESSAiTiK .-entrepreneurial 

for the Republican Party, obtain- ,£? i n J 968 

ing funds for former Governor of 

Nelson Rockefeller and former T„« 0W ?? e 

President Richard Nixon, ax well ?£ S^F e ^™° St JPsf aenUa 1 
as. Mr. Ford, and contributing ^ b r^W^ ? n ^ S5ets 

also to charitable causes. ©version. Last ^sar Goldman 

_ Sachs, was engaged Tn financing? 

He was born in New Orleans of £I6bn. for corporations, states 
in 1910, the son . Of a Carton and cities. 


•V .'-.. , 



Ford Canada 
union 
near accord 

. . TORONTO., Nov. 4. 

NEGOTIATORS FOR Ford Motor 
Of Canada and the United Auto 
Workers union apparently are 
nearing a tentative agreement in 
their -contact- talks. 

Both'-* union - and company 
officials decHhed. to be specific 
but it is ^understood that talks at 
the subcommittee level last 
night made, progress on the 
remaining issues. 

Some 14.000 members of the 
UAW struck Ford of Canada 
yesterday. ;At that time, is was 
suggested that -the only local 
union issues, .such as individual 
plant ‘work rales; remained un- 
resolved. 

This morning both company 
and. union: spokesmen hinted an 
agreement might come soon, 
AP-D • • • 




Crane orders 

Poland’s state-owned crane 
bunder Pnmar, has 

£4.2m. contract for 

SlnS PP bi°5 1 H 03 . 15 - , 5 n Bround 

cranes by Libya s Ports and 

tea „rur - 
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OVERSEAS NEWS 




an PM 
nounces 
binet 
ishuffle 


- • . ‘ IAN Prune Minister -Amir 

5 Hoveida announced a 
£ : •, &t reshuffle bringing In four 

r\. s^and merging the Ministries 
'^'.Agriculture and of Co- 
, tive and Rural Affairs, 

v-'JV ..-r. reports from Tehran. 

■ • said the changes accord 

the Sha's instructions to 
nline the government 
,' r i iour Minister Amir Ghassem 
i has been named Interior 
. ".ter succeeding Mr. Jamshed 
izegar, who was recently 
. 1 nted Secretary-Geherai of 
. r : : s.khiz, Iran's only political 
; : - a".’ The La hour portfolio went 
* ' r. Manouchehr Azeman. a 

_ Amer. 

■■‘■i.y TCari m pasha Bahadori. suc- 
Information and Touri/n 
/ ter Gholararez Kian pour,- who 
les Justice Minister. 


. •• ptian elections ■ 

..ians voted yesterday in- the 
•• v- d round of parliamentary 
nns which will be followed 
* formation of a new Govern- 


ncies where candidates 
to get the necessary 
>.*ity in the first round of 
- . ing last week. 


ceasefire 




as 


grows once more 


8Y IHSAN HIJAZl 


BEIRUT, Nov. 4. 

THERE HAS inmaK wir , the confidence of Lebanese - 

la the fighting here during the Mr. Chamoun, together with 
night and this morning in viola- Mr. Pierre Gomayel, the head of 
tioa of the .. 13-cto ceasefire Hie main Christian group, the 
decided by the- Arab . restricted Phalange Party, met lengthily 
summit conference held in t°-day with President Elias 
Riyadh last month../' Sarkis. They were reported to 

The new clashes, ■ which took £ av e discussed the proposed 
place on the green line” security plan'* for stationing 
dividing Beirut's Christian and Arab forces in various parts of 
Moslem districts, were' the result country, 
of the delay in posting.'. of the The clashes last night, in which 
Arab peacekeeping forces combatants used artillery and 
between the combatants: . maebinegun fire, prompted 

While Syrian .troops, which newspaper, the 

are .to contribute the bulk of f '...Aj* J". ^ 

±be Arab force have-heen ready ,s *he last battle? before 
for several days, the other Arab ^ ,?ac ^ 3e ^ s * n intended to 
states have been late -in sending sc ! ltI ^ the Arah - snonsored 

££ ™ SS^tfiSrB $r%* l u "V a ' a * *• I9 ' m0Tlth - 

force. • ^ th c j r Reufer ' adds from Cairo: 

Syrian wntmgente*.with Uxeir p a i estinian learteira p1an a necem- 

expected nest week. Reuter I 5£a» ' fSKSour oftte £ e * r - me . etil,K !" C® 5 ™. * { *}? Ir 

ts from Cairo. The voting is j Se na ?, ,nnal c °™ Cl1 or parliament-m- 

■17 of the 350 electable scats AtaJ a?ea ^' J,e t0 dehate fu,ure P° ], cy in 

"'■e People’s Assembly in con- matiOMd in Aley area tne aftermath of the Lebanese 

----- ..... — — ion the Beirut-Dama?cus highway civil war. it is understood. 

only eight. miles ea« ; of he. e. After the blood-letting of the 

Right-wing Christian leaders war which has sapped Palestinian 
are believed to ba'stiil reserved military strength a mood of grim 
about entry -of Arab-. forces Into pragmatism is said to be growing 
the areas under .-their control, among guerilla leaders. 

Mr. Camille Chamoph. pne of the it is believed that the influen- 
top right-wing figures,/ declared tial group of moderates in the 
to-day that there "W5? bo need leadership of the PLO. including 
for Arab, troops footer Chris- Mr. Yassir Arafat himself, inter- 
tian districts. He<tdd reporters ^ret the events in Lebanon as a 
the Arab deterrent&tfN* should clear sign that the hawkish option 
Drove, its effectiveness. on th* of seeking to regain Palestine by 
confrontation lines' '"order to military means is doomed. 


• at vfsit 


-ian President Anwar Sadat 
iay an official visit to Syria 
talks with Syrian Presi- 
Hafez Assad, the . radio 
ijjn of the Fight-wing Leban- 
'halanglst Parly said yester- 
- ,UPI reports. 


lay an 

G li for fa 
"ft Hafe 

flip -Of I 


aeesc 

theed charge 

|0r 'iPauese parliamentary com: 
~ 1 .a yesterday filed a charge 
erjury against millionaire 
‘pssman Kcnjl Osano. a dose 
Ul|;2te of former Premier 
?i Tanaka, in connection 
r..-.- his sworn testimony about 
: .„Vickhrpd payments scandal, 
- r reports from Tokyo. 

\*r Mr. Tanaka 'denied 'a 
■--.rnment allocation »hai. be 
.ecolved a bribe of YenlOm. 
■' * Japan's domestic All-Nippon 
iys. ■: 

• . istaii deaths 

‘ ■ Minister ZuIifDcar ' Ali 

o of Pakistan has confirmed 
leath of 62 people -In * 
' -nt incident ' in Dir,” writes 

• Karachi correspondent This 
.he first official confirmation 

.'-.ante about two months after 
icident 

; - concessions . 

. Pakistan Government has 
'meed concessions for foreign 
' mies exploring for oil in 

• -an including tax exemption 
iported equipment and. per- 

’ m to export a share of 
. --cum, Reuter reports" from 
ibad. Oil experts in Pakistan 
dso offered exemption from 
- e tax and will, be allowed to 
. l certain goods for personal; 
.. . ee of import tax. . j*" . • 


Australian arms increase 

• - Jf CANBERRA, Nov. 4. 

AUSTRALIA, aimingi'fi) increase lighted as a danger region 
its militarj' self : re^tce, will —Soviet strategic concern 
«pend $350m. f£194 &£bh; shns remamedpriniarUy in the north- 

and equipment for ^forces in <>We do not ^ ovf the USSR . s 
the current finudd year. mDt ives, but the fact is that in- 
Defence Minister JinjvHllen. told creased Soviet deployments 
Parliament to-day. WWjrwt- there, backed by the USSR's 
lining the first staR^trf/tbe military installations in Somalia, 
Government's ..VflBiWOiD. place it in a position in any 
(£9,302m.) five-year defence pro- time of international crisis to 
gramme announced att,imonths threaten critical lines of oil 
ago. Mr. KDIen said W'^ern- supply to Western Europe, 
ment did hot. anticipate any Japan and Australia,”- the White 
immediate external -threat; but Paner said, 
warned of mapy “ imponflerables The bulk of the new espendi- 
atnd uncertainltes’* in m&future. ture goes to the navy, which will 
A defence . 'White '^fiaper get 15 new fast patrol craft cost- 
presented by r. KHlM;.'Eaid ing S115m. (£S9m.l. The White 
Australia bad t&face' t6«:possi- Paper also said the strength of 
bility' ol polity ch^ge' in the regular army would be 
South-East Asia^soma^ ef' it boosted by 2^00 men in the next 
possibly resulting feim *yneatic five years to 34^000 and the army 
violence. In 'the adiarr^cean reserve by 5,000 to about 17,000. 

•‘me.pini- Australia's armed services now 
as ' spot- total nearly 6fi,800. 


—which Australian 
star Malcolm -Fnsi 


Hand denial 


•ind.. accused. Vietnam .of 
ing ihe spirit of their August 
communique, establishing 
aatic relations -by spreading 
-ous propaganda against 
nd, Reuter reports from 
--.ok. 

Thai Foreign Ministry 
. I reports by. Hanoi media 
.. 'hailand arrested Vietnamese 
jais and put them in con- 
ition camps.' The ministry 
-' it merely transferred * 811 
: imese illegal immigrants to 
ugee camp in the. nortb- 

- n district of Sfkhuj. . 

■nwhile unconfirmed .news- 

- reports hi Bangkok say 11 
..' Government .‘troops.- were 
. in the past two days during 

s with -Communist guerillas 
. north, piVrth-esst and south: 




Uncscohead 


UNESCO: dlreclor-g^ 
doa Mahtar M’Bo) 
to-day warned 


\ NAIROBI. Nov. 4. 
UAhma- and \ther Whites should he 
of Senegal given the chance of staying on 
if 'the gap in Rhook^ia. 
between" rich an^poor countries Kenya’s. Labour Minister, 
were pot closet^he worid would James Ny&nweya. said his coun- 
face a serious risk of conflicts of “try " considered information a 
“ disastrous-, nroport ions.” necessary tool for all-round de- 

Speaking during a ceremony at velopmenL and he called on 
the current/ Unesco conference Uneseo to assist developing coun- 
held to jaarfe the' 141-nation tries, in training personnel, and 
body's SOtfVahniversaiy, he said, providing them with expertise 
however. ?th r at' rich nations had and assistance in the field of in- 
*• finally realised the moral and formation. 

materiap impossibility of main- __ — 

taming: a situation which they 
had previously considered a nor- 
mal-- and unchangeable fact of 
life.'*’ 

Recent developments had spot- 
lighted the interdependence of 
all nations. 

President James Mancham of 
the Seychelles said that if Rho- 
desia obtained majority rule, 

Rhodesian Premier Ian' Smith 
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With the publication of the 
Sandilands Comnirttee Report on inflation 
accounting, many companies have found 
it necessary to examine their methods 
ot recording Fixed Assets. 

One systemable to cope withany new 
requirement is FASCIA- Fixed Asset . 
System Control Information and 
Accounting. A package developed by 
R T.Z Computer.Servipes. Apart from 
Fixed Asset Accounting, its applications 
also include: 

Capital ProjectBudgetary Control 

Plant and Property Register. 

Insurance Inventory. Control: - 

Maintenance' Inventory Control: 

Rented Assets Control. 

Asset' Utilisation- and . 

Performance Analysis. 

CP.P, Reporting. 


Introduced just over a year ago, . 
FASCIA has now been installed into 30 
Companies. And many others are 
examining its applications. 

For details of the many advantages 
of FASCIA, contact Mrs Jane Hillier at 
R T.Z. Computer Services Ltd., 

P.O. Box 19, 1 Redcliff Street, 

Bristol. BS99 7JS. 

Telephone (0272) 24181 
(or at our London office) 

Neil Warden, i8/i&Sandland Street 
London WC1R4PZ.-. 

Telephpne (01)405 9964 • 


*4 -- 




RIZ. Computer Services Ltd, 


W. African 
economic 
community 
meeting 

LOME. Nov. 4. 

HEADS OF STATE of 11 African 
countries and senior representa- 
tives of four others met here 
today to ratify protocols for the 
launching of the Economic Com 
munity of West African Stales 
(Ecowas). 

The treaty formally establish 
ing the community was initialled 
in Lagos 17 months ago, at the 
first summit of the organisation 
attended by 11 heads of state. 

Attending to-day's meeting 
were the presidents of Ivory 
Coast, Senega), Niger, Guinea 
Bissau, Mauritania, Liberia. 
Sierra Leone, Benin (formely 
Dahomey), Upper Volta, Togo 
and tbe head of state of 
Nigeria. Mali, Ghana, Gambia, 
and Guinea are also represented. 
The summit is expected to end 
to-morrow. 

Informed sources said agree- 
ment was reached at a week-long 
Ministerial conference in all but 
one of the five Items dealing with 
financial contributions by mem- 
ber states and how they should 
be operated and managed. 

The sources said the formula 
adopted by the Ministers— which 
will have member states contri- 
bute 50 per cent, of their gross 
domestic product and 50 per 
cenL worked out on a per capita 
income basis; — was not acceptable 
to Nigeria. By far the wealthiest 
country in the 15-nation group- 
ing. Nigeria, proposed contribu- 
tions one-third based on GDP 
and two-thirds on per capita in- 
come. 

Reuter 

Our Foreign Staff writes; Two 
key questions have yet to be 
decided, before the community 
can really take shape: where its 
headquarters will be, and who 
will be secretary-general. 

There is a strong lobby for 
basing Ecowas in Lagos, capital 
of the most important member 
state, to benefit from all the com- 
munications centred there. 
Equally there is a political argu- 
ment against such a tie, and in 
favour of choosing the capital of 
one of the smaller states. 



THE HOfflmMqoe Convention, 
wfiich regulates Labour and 
Transport I*” 1 * 5 between South 
Africa and Mozambique, is be- 
ing renegotiated, it was learnt 
here. lo^y* Under the conven- 
tion M per cent of the wages 
of Mtnjnnbican miners i s de- 
ferred and remitted to Maputo 
after being converted into gold 
at the official price. The profit 
on the grad (the difference be- 
tween 1 the official and market 
prices) accrues to the Frelimo 

administration. 

It is estimated that In this 


way Frelimo made a windfall 
profits of around R150m. last 
year. As a result of the tumb- 
ling gold price and a decline 
in the niunber of Mozambicans 
working on the mines, this 
year's profit will be substan- 
tially lower — probably around 
RIOOm. Even this amount is. 
far greater than any of Mozam- 
b'qne's other foreign exchange 
earners and is a vital prop to 
Its economy. 

Meanwhile, the mining in- 
dustry has had to forfeit the 
free market premium on the 
gold transferred to Mozam- 


bique, which accounts for over 
5 per cent of monthly produc- 
tion. Repeated plczs by the 
mining industry that the slate 
should boar the burden in- 
stead have up to now gone 
unheeded. 

It is strongly rumoured that 
Frelimo has further benefited 
from the arrangement in that 
much of the gold has been sold 
on Its betaalf by the South Afri- 
can Reserve Bank. 

A convenient excuse for re- 
negotiation of the gold pay- 
ment arrangement Is the forth- 
coming abolition of the official 


JOHANNESBURG, Nov. 4. 

gold price. The necessary 
amendment to the IMF's 
articles of agreement is likely 
to come into force in April or 
May. 

It is not known here whether 
the gold windfall now accru- 
ing to Frelimo will he replaced 
(partly or wholly) with a more 
explicit subsidy, say a grant 
from the South African trea- 
sury. 

Around 60,000 Mozambican 
miners presently work on 
South African mines, compared 
with over 100,000 some years 
ago. 


Conduct unbecoming at Geneva 


BY BUDGET BLOOM, AFRICA CORRESPONDENT 


GENEVA, Nov. 4. 


THE RHODESIA conference is a 
week old to-day — and the show, 
despite the disappearance of Mr. 
Ian Smith yesterday, is still 
under way. 

It has been an extraordinary 
week. -hot least because of the 
uncertainty of what each day 
would .bring- Predictions of 
breakdown have been made most 
days and will no doubt continue 
to be made until the conference 
actually does collapse or until 
it snrceeds — and that is highly 
unlifcelv. to happen in less than 
a month. 


Contrast 


However, given what Mr. Ivor 
Richard, the chairman, un- 
doubtedly correctly defined as 
the biggest single problem here 
— the enormous depth of sus- 
picion between the whites and 
the Africans — what has so far 
happened seems even encourag- 
ing. 

First to note is the apparently 
marked contrast between the 
private conduct of participants 
and their public pronounce- 
ments. In the opening session 
of -course, the Africans 1am- 
hssted the white Rhodesians and 
Hr. Smith snidely commiserated 
with. Mr. Richard on black 
attacks, on Britain's failure to 
play a . more positive role (to 


which Mr. Richard apparently 
replied that after 15 years in 
British politics and more re- 
cently at the UN be had no need 
of such support). 

Clearly It has been a good idea 
for the conference to move into 
restricted session. They have left 
the huge and pillared marble ball 
(where several delegates noted 
wryly that the arrangements of 
seats agreed in advance by all 
delegations made Mr. Richard 
look like the judge and the 
Africans flanking him like the 
jury with Mr. Smith in the dock) 
and moved into a more comfort- 
able. less daunting room with a 
big round table. Here each dele- 
gation leader sits alone with two 
delegates and a note-taker only 
behind him. 

From what one gleans (for the 
sessions are strictly private) at 
first the Africans addressed the 
white Rhodesians through the 
chair. Now they are discussing 
with each other. The current 
subject — the processes to be gone 
through before an independence 
date can be fixed — seems not to 
have proved too emotional. 

One description of yesterday’s 
meeting for example (which is 
somewhat at variance with Mr. 
Smith’s scathing remarks on 
British TV about puerile African 
behaviour) had it as somewhat 
turgid and boring. One of the 


Africans there even said Mr* 
Smith had been cordial 
For many the very fact that 
such a disparate group of men 
is sitting round the same table 
discussing practicalities is itself 
remarkable. After all, three of 
the African leaders have each 
spent 10 years in Rhodesian jails 
and almost as many competing 
with eacb other for political 
leadership. 


Low key 


Whether this low key atmo- 
sphere can be maintained — 
especially if the provocative Mr. 
Van Der Byl occupies Mr 
Smith’s chair, remains to be 
seen. Mr. Richard certainly 
seems to feel that the round table 
format is less likely to produce 
histrionics than plenary meet- 
ings. though these could be 
resorted to if delegates feel in 
Bishop Muzorewa's piteturesque 
phrase the need of “emptying 
their chests ” from time to time. 

But another explanation for 
the contrast between the public 
and private comments of the 
white Rhodesians, in particular, 
may be more fundamental. It is 
easy to see how Mr. Smith and 
his colleagues have felt angered 
at the long delays between meet- 
ings with Mr. Smith insisting 
that he, if not the Africans, have 
work to do at home rather than 



Mr. Ivor Richard 

sit ** twiddling my thumbs here.” 

There is. however, a growing 
feeling here that Mr. Smith is 
in fact a cornered man and that 
be knows it. He may still, in 
desperation, try to fight his way 
out but it seems as likely that 
his tough public words are a 
mask to conceal his frustration 
at the situation in which he finds 
himself. 


r waiting. 
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1 When you’re a Hertz No. 1 Man, you can have a car waiting 
for you in Europe or America wherever Hertz operate, whenever you 
askforit 

All you do is phone the number at the bottom of the page 
before you leave, and when you arrive at the Hertz counter all you do i 
show your driver’s licence and your credit card — and you’re away. 

No waiting for your fomi to be filled in. It’s filled in for you 
before you arrive from information you give us when you join 

The car that’s ready and waiting will be a Ford Escort, Granada 
or another fine car. Thoroughly cleaned, checked and serviced for as 
many miles of smooth, easy motoring as you 1 11 ever want to do. 

If it sounds easy, that’s because it is. And that’s why during the 
past three years, over one and a half million people throughout die world, 
have joined die Hertz No. 1 Club* 

No introduction needed. Membership is free. And above all no 
waiting. So don’t wait any longer. Get your application form “ 
now at any Hertz counter. 

Or when you next rentaHertz car, ask to be enrolled * 1 

automatically. 


i ’’In Germany, the Here VIP Huh. 


Hertz No.1 Club 
01-402 4242 
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WOR LD TR A DE NEWS 


Electronics 
commitment 
denied in 
Japan 

P 16 Japanese electronics 
‘industry made no definite 
-•commitments on Its exports to 
"|jf*Jtain At talks here with a 
^®I®gatlon earlier this 
-Week, an industry spokesman 

-said yesterday. 

Noboru Voshii, senior adviser 
to Sony Corporation, who led 
■‘the Japanese delegation told 
; retu ®to an understanding 
" ^ at the talks only pro- 

.;ridea for continued exchange of 
•^information on the British 
demand For monochrome and 
, colour TV and other electronic 
appliances. 

The Japanese delegation 
agreed to pay attention to the 
■U.K. market trend but made no 
. commitment on export levels to 
" 'Britain nexi year, he said. 

.. Triumph sales up 

“■ U.S. car sales figures for the 
\first 10 months of 1976 show that 
.Leyltod’s Triumph range has 

■ had a record year with two 
i Jnonths sales yet to come. From 

January to October, S4.2I2 
Triumphs were sold, easily beat- 
ing the previous annual sales 
- record of 23.072 units in 1959 and 
bettering by 19 per cent, the 
corresponding 10 months period 
last Tear. 

-£15.5m. guarantee 

: The Export Credits Guarantee 
Department has guaranteed a 
' £15.5m. loan which Barclays 
Bank have made available to 
Batong Buhay Gold Mines of the 
Philippines; The loan will help 
finance a £22m. contract awarded 

■ tp KKJckner Ina Industrial Plants 
of London. KJockner acting as 
turnkey contractor will supply 
equipment and services for the 

—third phase of setting up a 
copper concentrate manufactur- 
ing plant 




Dubai aluminium smelter 


BY KATHLBEN 6ISHTAWI 

THE S200&L Eurodollar loan to 
be issued shortly, .for Sheikh 
Rashid, the Ruler of Dubai, 
formed part of the finance for 
the aluminium smelter and asso- 
ciated developments at Jebel Ali, 
the area designated as the new 
industrial freeze ne. See Page 28. 

The loan is destined for the 
Dubai Aluminium Company, 
which is SO. per cent, owned by 
the local Government with the 
American corporation. South- 
wire. holding 7) per cent., the 
Japanese trading company. 
Xissbo Iwai, 7* per cent, and 
the rest by local interests. 

Lloyds Bank International is 
also providing a loan of around 
£200m. backed by the Export 
Credits Guarantee Department. 
The U.K. content of the project 
(including the desalination 


plant) U put at some £253m. 

The aluminium smelter, which 
will cost in total S500m, is being 
built by British Smelter Con- 
structions jointly owned by Wira- 
pey and Selection Trust, the 
U.K mining finance group. The 
company recently awarded a 
power contract for the smelter 
to Britain's John Brown Engin- 
eering. The contract was worth 
£35m. 

The associated developments 
partly covered by the Eurodollar 
loan is the power station and the 
desalination plant which is being 
constructed by Mitsubishi Elec- 
tric at a total cost of £!00m. 
Dubai's smelter will produce 
20,000 tons annually by 1979 and 
when the plant is in full onera- 
tion by 19S1 production will be 
in the region of 135,000 tons a 


DUBAI. Nov. 4. 

year. . Soqjlrwire and . . Nissho 
Iwai have already signed 12-year 
contracts to buy the aluminium 
on a pay-o r-take basis. 

Another loan, is shortly to be 
announced fbr the financing of 
the liquefied natural gas plant 
which is being built alongside 
the smelter and which will pro- 
vide all of the dry gas needed 
by the plant' It was thought at 
first that a joint financial pack- 
age for both projects would be 
worked out. but according to in- 
formed sources in Dubai, there 
have been , unforeseen problems- 
The operators of the plant. Sun- 
ningdale Oil and Gas, were taken 
over a few months ago by the 
American group. Kerr McGee. 

The loan for the SEJflzn. gas 
plant will be announced next 
yreek, sources in Dubai claim. 


New date for 
conference on 
UAE business 

THE INTERNATIONAL con- 
ference on Business with the 
United Arab Emirates (UAE) 
orgaoi.-ied by the Financial Times 
which was to have taken place 
io Dubai on November 28 and 
29. has been transferred to a 
date early in 1977, at the request 
oF the United Arab Emirate 
Authorities. 

The new conference will 
follow, strictly, the original con- 
cept, and will discuss the develop- 
ment of business interests 
between che UAE and the rest 
of the World, the economic and 
political future for the member 
States of the Federation, and the 
role of the Emirates in banking 
and of Dubai as a financial 
centre. 


GATT finds European 
tax subsidies on exports 


BY DAVID ECU 

IN COMPANION findings to the 
ruling that U.S. DISC legislation 
amounts to an export subsidy, a 
GATT panel has ruled that 
certain tax practices in France, 
the Netherlands and Belgium 
also constitute subsidies an ex- 
ports and arc not wholly consis- 
tent with these countries obliga- 
tions under GATT Article 16.4. 

The fact that euefa tax arrange- 
ments might have existed before 
the genera] agreement was not a 
justification for theim 

The panel found and noted 
that none of the countries in- 
volved had made any reserva- 
tions with respect to such prac- 
tices. 

As with the U.S. DISC leglsla- 


GENEVA. Nov. 4. 

tion, the five-man panel con- 
cluded that there was a prima 
facie case of nullification or im- 
pairment of benefits which other 
UATT contracting parties were 
entitled to expecL 
The panel reports will be sub- 
mitted to the GATT Council in 
a week. Neither side in this 
drawn-out dispute has yet decided 
whether to engage in follow-up 
action. 


~ Libyan fertiliser deal 

Libya has awarded the British 
Sulphur Corporation a contract 
for consultancy services in con- 
nection with the development of 
a compound fertiliser industry. 


phase or setting up a role of the Emirates in banking rions with respect to such prac- tor consultancy services m con- ue maae to ae 
*r concentrate manufactur- and of Dubai as a financial .tiros. nection with the development of and achieve n 

ilanL centre. As witii the U.S. DISC legisla- a compound fertiliser Industry, changes. 

— Lb Bal parfi (the Allamaridel engraving by Dudta * ■■■ ■- — ■ - — 


Britain 
supports 
Yugoslavia 
on EEC 

BELGRADE. Not. 4. 


BRITAIN GAVE its backing 
here to-day to Yugoslav attempts 
to forge a closer link with the 
EEC. According to Mr. Anthony 
Crosland, the Foreign Secretary, 
who is here on an official visit, 
Britain favours the Idea of more 
intimate, links, and he added 
that Yugoslavia’s relations with 
the Community could become 
closer than either Norway’s or 
Sweden’s. 

The vexed question of Yu go- 
al av-EEC relations appears to 
have been the main talking' point 
in Mr. Crosland's meetings with 
his opposite number Mr. Milos 
Minic. Yugoslavia has for many 
years complained about EEC 
restrictions on imports of farm 
products, particularly beef, 
which have cut Yugoslav farmers 
off from one of their biggest 
markets. 

Mr. Crosland told a. Press' con- 
ference here to-day that he 
expected Mr. van der Stoel, the 
President of the Council of 
Ministers, . and possibly Sir 
Christopher Soamcs, if his health 
improved, to visit Belgrade in 
a few weeks.. The aim of -their 
trip would he to thrash out 
points of disagreement between 
the EEC and Yugoslavia with a 
view to extending the scope of 
the existing nan-preferential 
trade agreement;. 

The two ministers alto dis- 
cussed Anglo-Yugoslav .trade 
relations, and problems con- 
nected with the persistent 
surplus In Britain’s favour. It 
was agreed that efforts should 
be made to develop co-operation 
and achieve more balanced ex- 
changes. 


ARAB BLACKLIST 




a 


face 


BY KATHLBEN BBHTAWI 


BRANCH MANAGERS of ' Bar- 
clays Banks in the United Arab 
Emirates are putting on .a ibrave 
face to their customers as the 
news of the recent blacklisting 
by the Arab Boycott of Israel 
Office emulates the local ' mer- 
chant -community;. . 

One 'told: I have, had a few 
calls from people asking. If their 
money is safe, but there have, 
not been any appreciable .with- 
drawals yet - Fm telling everyone 
that we are waiting to see what 
happens and whether we: will, 
receive any offic r al" notification." 
The local UAE Currency- Board 
said thev would take no- action' 
agiinst -Barclvs Baafc .^otu 
contacted by them.. Until then 
said another branch manager, 
“it^s business as usual. We^are 
still lending money - tp ; our 
customers.” ... 

The recent edict from Baghdad: . 
if confirmed, will.- abruptly end 
Barclays ambitions in the Arab 
world, 'for the hank has offices 
In Cadre. Bahrain, Beirut and 
heavy representation in .the 
booming Emirates. Barclays 
already has three branches 
operating, in Abu. Dhabi, Dubai 
and Sharjah and to plann’ng to 
open . a . fpnrth offic.e in. the , 
northern . emirate of Has al 
Kbaimah. One reliable source 
outs Barclays’ lendings and syn- 
dicated loan business in the Arab 
world, at $600 m- Most— almost 
two-thirds — is held_ in the form 
of partic'pation in the huge, 
syndicated loans frequently 


Issued here. "In the -UAE,- loans 
to Arab companies* a re presently 
estimated in texts- of- millions of 
dollars,, though' this does not 
take into account business with 
the main foreign eompaxres 
here. - In terms of; international 
connections and resources Bar- 
clays Is the second largest one. 
operating but in terms, of local 
operations it ranks much, lower 
because of its relatively tote 
arrival in autumn 1975.- 

Btoking circles in Dubai esti- 
mate that a ground Root .shop 
window presence, - together with 
the' necessary . expatriate staff- 
villas, and local salaries.: can 
cost ~as much -as - DirhaxnsSm. 
(about $500 000) Her branch In 
tile UAE. Barclays are hoping 
to recoup some of this through 
subletting on office premises, if 
finally asked to pack, their bags. 

- Barclays is currently partici- 
pating in local ventures, some, 
with Government interests In- 
volved. It also, participated In 
the huge syndicated loan for 
Dubai’s dry dock and is involved 
in the financing of Sharjah’s new 
port 

Our Cairo Correspondent adds; 
In Egypt, Barclays has. a 50:50 
partnership with Bank of Cairo, 
called Cairo Barclays, which is 
at present only allowed to deal 
in foreign currencies, but hxs 
been discussing the' possibility of 
setting up a second joliit'venture 
which would allow it to under- 
take commercial operations in 
Egyptian pounds. 


■ - - DUBAI, Nov. 4. 

At the last Arab Boycott meet- 
ing in Alexandria in the spring, 
Egypt is said to have won a stay 
of. execution for - Barclays by 
saying that it could, be persuaded 
to . dissolve its Israeli interests 
within mx months. - 
. ; In London, Barclays said -It is 
..still not inv a position to com- 
ment as if ‘has yet to retoiva 
official' notification from the 
Arab Boycott Office. 

Our Foreign' Staff writes; The 
Bank of America, the world's 
largest bank, confirmed today 
that it would, comply with a 

-new California state law (which 
becomes effective in January) 
which would forbid any company 
based in the state from co- 
operating with- the- Arab boycott 
and make it subject to prosecu- 
tion on that score. 

The Bank of America, the first 
corporation to spell oat its com- 
pliance with the law, interpreted 
it. to apply not only within state 
boundaries but throughout the 
world. It. said it had told its 
114 branches in 44 countries as 
well as . it U.S. offices immedi- 
ately to stop processing any 
documents which helped to 
enfnrce : the boycott. 

The ban would apply to such 
documents as letters of credit 
which guarantee exnort trans- 
actions. In terms of the boycott, 
they usually contain provisions 
laying down that the goods must 
be carried in non-Israeli vessels 
and’ must not contain any Israeli 
component . . 


JAPANESE CAR SALES 


Goiiig into reverse at last ? 

BY TERRY. DODSYVORTH, MOTOR INDUSTRY CORRESPONDENT 



Bavaria 


has always MWk 



the right people. 


i/onons enjoy me more man mosT oer- 
. They're proud of their culture. They 
beautiful things. And they like people, 
also have a talent for ana vast 


Bavarians enjoy Bfe more than most Ger- 
mans. 
enjoy I 

They also have < 

experiences of, aitemafionaJ banking. And 
for helping other people prosper. 

Bayerische Landesbank can help you, too. 
Based in Munich, hub of one of the most pros- 
perous and fastest -growing regions of Western 
Europe, we’re among Germany’s largest 
"universal* banks - with a balance sheet total 
of aver DM 45 billion. 

We're bankers to the State of Bavaria, and 
authorized to issue our awn bearer bonds. 
We're also an integral part of Germany's most 
powerful financial organization, the savings 
banks network. As such we have truly substan- 
tial, well-balanced resources. 

Bayerische Landesbank has the manage- 
ment capacity to put together a world-wide 
syndicate of underwriters and selling 
groups. 

Our experience ranges from mana- I, 
gement of major domestic issues to 
partldpctions ir. leading international 
underwriting syndicates in either foreign 
DM Issues or other Eurocurrencies. 



And we know ourtnarket Intimately, from the 
ground up. This knowledge-in-depth, coupled 
with our immediate ;gccess to good sources 
means we can price issues sensitively and 
promptly. And independently. - - •' 

Through our international presence in major 
financial centres we can meet any client's re- 
quirements - from a. roll-over credit, via a 
sophisticated loan .Syndication, to an easy 
private placement. *-!'.' 

We're also well-pfaced to give you sound 
advice about introducing a foreign concern on 
any German stock ^change. A successful 
venture, no matter Jsqw big, depends uppn 
knowing exactly the right people to borrow 
from. Bayerische La uJesbank is right for most 
people. i?. . 

Sound banking. Solid growth. Plus two very 
special inqredients ■‘Bavarian friendliness 
■and drive*. That's vfct makes Bayerische 

Landesbank the.-perfeetpartoer for . 
all y oil International banking needs. 

Bayeischs LcmdesbankrGirozentrale 
8 Mfijfehen % Brtermer Strasse 20 
Tei: SfifTl^telex: Foreign Dept. 524824 
Cabl^Boyembank Munich . 


Bayerische 



Girozentrale 


International Banking with Bavarian Drive 
and Erieodlioess 


IF JAPANESE car . exports 
decline next year, as ad official; 
forecast- . yesterday- suggested 
they might, It would he the 
first reverse suffered .by the 
■industry for 21 years. _ 

For ' the whole ‘ of -these; two 
decades Japanese -car manufac- 
turers have risen inexorably in 
the ' World ranks' to overtake 
most of the big European com- 
panies. it is a story of success 
based on aggressive exporting 
overseas— untroubled even by 
the slump of 1974-75— and, for 
most of - th3t time, domination 
at home behind-, protective 
barriers. . . 

The .argument over these ' 
barriers— or presumed 'barriers. 
— caused yesterday’s statement. - 
by ; the influential Ministry of,, 
Inter natio nal ~ Trade and lidos- - 
try. MOT suggested that if the. 
Japanese Government stick®' to,' 
its present ; stringent ..exhaust 
emission legislation, - countries 
exporting to Japan will .• be 
temoted- to retaliate by cutting 
back on their own Japanese car 
imports. 

The reasoning .: behind this 


argument ties in .the . vociferous 
complaints which have been. 
:made to the Japanese about 
hidden tariff barriers. Doty on 
cars going into Japan to-day is; 
negligible, yet Western manu- 
facturers have made only a 
negligible impact on the market. 

Volkswagen, fbr example/ the 
most successful importer,- sold 
only 16,700 can there last year. 
The importers explain this pitiful 
showing as a result of obstruc- 
tionist techniques employed by 
the Japanese— a combination of 
altering regulations at the last- 
minute. controlling the distribu- 
tion system^ and -being .utterly 
unhelpful towards importers who 
are trying to meet the local stan- 
dards on safety, and emission. , 
In 'the skirmishing: that has' 

S ne .on already, the Japanese 
ve / conceded a nrrab.er of 
point?. They have, for instance, 
agreedjtb accept European test- 
ing' .‘prevision? on certain items . 
•of csfe'foT export to Japto; and 
.to -elation'' 'gome inspectors of - 
their Own 'to Europe. This means 
that Western manufacturers are 
no longer faced with the. pros-' 
peet of .exporting cars to Japan, 
only to have them turned back 


by. Government inspectors when 
they get there. 

The emission control issue has 
now. become the most important 
because. the Japanese hare intro- 
duced much more stringent regu- 
lations than are in force else- 
where in the world. These have 
- cleared the Tokyo air sufficiently 
for Mount Fuji to be visible on 
on a good day, hut they have 
also had the effect of raising 
suspicions that the Japanese are 
using the regulations to limit 
imposts. Most foreign manufac- 
turers are not in a position to 
the requirements. 

So far the Japanese hare 
shown themselves wilting to 
compromise on emissions, allow- 
ing; importers a two year breath- 
ing space on the 1976 regulations. 
But even so. imports this year 
have sagged badly, dropping to 
10.525 units in the first eight 
months against 32,076 in. 1975. 

_ This raises the question of how 
serious Western, -manufacturers 
really are about wanting to sell 
to Japan. Some people argue that 
the importers have made to issue 
out of emissions and testing pro- 
cedures as a smokescreen to hide 
an unwillingness to tackle Japan. 


71*4902 



backroom dtpJomatfs 

uresmuuT 
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Mutti-fi ntton fife style kit At H&mea. 
Brandies thrpugjmit Engird . 

You bring the body 
We'vogot the clothes 



AUTHORS WANTED 
BY N.Y. PUBLISHER 

pouting book mtafeber mefo maw*. 
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Bnrdnys Bank International" now lias an office 
in the south east of the United Stores. Atlanta has 
"become an important centre for international 
business, arid quraeiv orifice can provide companies 
with impori/export finance and on-the-spot advice 
on business development in Georgia and its 
.neighbouring States. : 

Get in touch with. David Burke, our Vice- 
; 'President and Manager m Adanta, oi; in the United 
- Kingdom contact the North America desk of our 
International DivisiotvldS Fenchurch Street, 
London EC3P 3HT. (0V:S3 8989). 



Rank hwnwiiwiil LiwiihUil^.. a— 

- Uufn&S**** jiu.1. , Wt : K-vtatvr WutTCSXm , ... 

Telephone-. Area Codr ( 4 , 14 ) ‘.*>8 ,M -"5 *■ 5A. 


IS IT URGENT - 

kiSS Se^lbort^er^ 6 imerest-^ 

Marie' Cune Memorial Foundation to heln 
completion. and opening, before Christmas. ^ ^ 

with- over 100 beds for the care of the Sfi^T-. 00 ® 68 
caart?r' sufferers in the U.K. Aspired reS5?m-nt ly « d ? r fiS sed 
24. montbsi-.or at 7 days’ notice. Details 61 12 0r 

124. SToane Street. London. SWl (01 730 V eC , retary - 

'00 Or too big i„. lhe pra « nt 


■> niuouui), 

IN DEED IT IS 
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jple have been bringing fodr insurance problems to us for more than 250 years, good reasons. Tbeyve confidence in our see and standinft ouroqxnenceand eroerose. 
bous people, andrioc-so-famous with all fends of problems . . . oflifeandlimh, They’re attracted by our wide choice of policies, at very reasonable pnees. And They ap- 

me and property, business, industry and trac'd. And. they keep on coining to us today- precune foe sympathetic and understanding service we always give at all our loU branches. 
ax insurance problems grow increasingly varied and complex-far three particularly There’s a branch neary on. Call in when you want to ralk insurance- or consult>x»ur broken 


SDN ALLIANCE 


INSURANCE GROUP J 
Bartholomew Lane .London EC2K 2AE.* 


One of life’s more pleasant 
: paradoxes is that one of Ranee’s most 
celebrated Gpgnacs is named after an 
Englishman -Thomas Hine, of 
jBeaninsterioDorse^ - 
J Tiomas Hine gave bis name to 

^an old-established Cognac business • 
f in 1817, and Ms descendants have 
.. been blending and selecting fine 
Cognacs in. the heart of die Charente 
/ever since.. ; .‘ 

Perhaps lhatV why Hine Cognac 
is appredatedby true connoisseurs all 
over Britain today. 

■ Forminfatnativekaflecon Q®nac,sm3 a 

postcard to:I)^L'Fr,^I : Ioc^OxeDdonStrcfif; 

■laDdmSWK4EG.. 
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sets out rescue plan 


for he#y power industry 


Estimates 
of N. Sea 


NEWS ANALYSIS— STATE INDUSTRY SALARIES 


Boardroom chuckles 


BY MAX WILKINSON. INDUSTRIAL 'STAFF 


.“'"HE CENTRAL ’POLICY .RBh 

. .•** :• ; :-IEW STAFF'S report on' the 

■ a -.-."^itiire of the heavy power 

; crating industry .. was 
Jlivered to Downing Street 
'jisterday. 

It will be considered , by the- 
/ ■ - J abiaet in the next few days; 
. - ; ‘hen Ministers will .have to 

‘ ?cide what measures are needed' 
• . save the industry from coW 
- pse or very severe contraction 
: » .the next few years. ... . 

I Large scale redundancies will 
inevitable, particularly on the 
., -orth Sea coast unless -the 
. owernment decides to authorise 

■ .-...."le construction of a £500 m. 

awer station which the Central 
‘ lectricity Generating Board 
iys it does not yet need. 


, Some BOO people working on 
turbo-generators-' at Parsons are 
threatened with redundancy 


More Hbine News, 
Pages 10 & 14 


next year whilefCJttrke Chapman 
and Babcock , anfl Wilcox the 
boilermakers,, are also warning 
of redundancy: - Babcock says its 
workforce of -4,000 could be re- 
duced to 1.500. by raid-1978 unless 
additional orders are placed. 

• But the CEGB says that it will 
not need to order any new power 
stations .until IW}0 on present 
trends. , : 


The Think Tank fCPRS) sug- 
gests five ways in which the Gov- 
ernment could help the industry. 
They are:-— 

1— The Immediate ordering of 
2.000 MW for Drax B power 
station near Selby to provide the 
quickest possible workload for 
the factories. 

2— The ordering of a proto- 
type 1.200 MW high-speed turbo- 
generator which would provide 
work for .designers. 

3— Additional help for expor- 
ters. 

4— Guarantees of a steady 
ordering of power station 
machinery into the 1980s. 

5— The encouragement of mer- 
gers to produce a more viable 
industry. 

In addition, the Think Tank 


suggests the Government should 
set up a national holding com- 
pany with insurance guarantees 
to help companies compete for 
overseas turnkey contracts. 

It urges a national strategy for 
the industry and a long-term 
consideration of energy require- 
ments, including nucleai techno- 
logy as a basis for future plan- 
ning. 

The report envisages that 75 
per cent, of power stations will 
be nuclear h.v the late 19S0s and 
suggests that ordering patterns 
should be based on this assump- 
tion. 

It is also thought to suggest 
that the maximum export orders 
which the U.K. can vin In the 
next five years is likely to be 
around 2.000 MW. 


oil output 
revised 


BY ROY HODSON 


-By Ray Dafter, 

Energy Correspondent 


Ford U.K. ; Moirfe aluminium price rises 


in ignition 
unit drive 


BY RHYS DAVID 


-ORD U.K. .is making a further 
' tack on the industrial engine 
' arket with a new range of light 
tarfc ignition units suitable for 
""sc with wet and dry fuels such 
: natural gas. 

The new range, based on the 
ent 1.1 and 1.6 litre units used 
i the Escort and the .old 


FURTHER iacrekws/in the price 
of aluiriiniuih'ffliJJ facing' British 

• industry. BriisluAluroinium. one 
or the big suppliers to' the U.K. 

I market, , announced yesterday 

• that its prices.' for primary 
i aluminium would .go tip by 5.01 
iper cent. fron£4fcday with con- 
sequential increases on semi- 
fabrieated products, from Mon- 
day. 


At the same time Alcan con- 
firmed that it has an application 
pending with the Price Commis- 
sion. Earlier this week Alcoa 
announced its U.K. prices would 
he going up on average by nearly 
9 per cent. 

The big producers who have 
been hit by the increased cost 
of imported raw materials as a 
result of devaluation last put up 


prices in September after an! 
earlier increase in July. 

Meanwhile, Alcan has run into] 
more trouble in Canada where] 
a large part of its capacity has! 
been sbut down by a strike since] 
June. Nearly 700 employees at 
its 91.000 ton Shaw’nigan smelter 
in Quebec yesterday walked off I 
the job bringing the plant to a[ 
halt 


KsS BSC Sins £13m. offshore order 


unicipal and industrial cleari- 
:S7IS?2N3a-‘Si and agriculture and the 
arinc field. 

Ford already has a consfder- 
- - ■>- tie presence in . industrial 
• •: r" . -jgines, but the new range has 
' v -=-jen designed for heavier use 
ian the present 1.1 and 1.3 litre 
■ - lits. The engines will be.'pro- 

■iS iced ready for all applications 
- -. Ford, rather than in a basic 
. rm needing adaptation for 

- ’• fferent uses, as with; the old 

.- .. . nge. 


BY RAY DAFTBL. ENERGY CORRESPONDENT 


BRITISH Steel Offporation has Thistle group, has told BSC's 
won a record EEfftn,; order for tubes division that It will need 
North Sea ofl weB casings and the equipment over a two- to 
tubing/" - '-'vE;--.- ■ ■ three-year period. The casings. 

The* contract meV.biggest of used to line wells, and tubing, 
its type- placed vptoJBSC, was will be used on the Thistle Field 
awarded by the British "National where up to 60 development 
Oil Corporation thyoagh its new wells are to be drilled. The 
subsidiary BODL;'{fi)irmerly part field, which is due to yield up 
of Burmah). . to 200.000 barrels of oiJ per 

BODL, ;the operator for the day, should come on stream next 


year. 

The contract announcement 
follows news that BODL is one 
of three companies investigat- 
ing recent casing problems. As 
reported in the Financial Times 
yesterday BODL had to abandon 
an exploration well on block 
211/18. at an estimated cost cf 
$3m. to $4m. after drilling diffi- 
culties. 


LATEST GOVERNMENT esti- 
mates suggest that half 
Britain’s oil needs next vear 
emUd he met by North Sea 

production. 

The. Department of Energy 
is revising its estimates after 
the announcement that produc- 
tion from British Petroleum's 
Forties Field will be 25 per 

cent, higher than forecast. 

The department said yester- 
day tha I North Sea production 
next- year could he about 45m- 
tohries. Latest poblished 
fi gores put |hi> likely output 
at .between 35m. and 45m. 
tonnes. 

With other major fields such 
as' Bren L, Ninian and Piper 
being brought on dream in the 
next two years— Brent Is about 
10 start prod ii ring nil — it is 
possible that iht> equivalent of 
Britain's annual oil consump- 
tion of 90m. in 100m. tonnes 
conlri. be prodm-mi from the 
North Sea in t979. 

A .report rrom the. depart- 
ment published yesterday 
shows that during the year to 
the end of March, a boot 2 -3m. 
tonnes of nil were produced 
from the Forties. Argyll and 
Auk fleMs: the nntuut marked 
the beginning of North Sea oil 
production. 

. The Continental Rhetr Report 
also shows that during the 
sd me . period 37bn. eubie 
metres of natural gas were pro- 
duced from the West Sole. 
Leman Rank. Hewert. Indefa- 
tigable. Viking and Rough gas 
Helds in the southern sector of 
the North S®a. TH«* nutput com- 
pares with 3a.5hn. cubic 
metres in the previous year. 
• Construction work on the 
central platform for Chevron's 
Ninian Field, due to restart 
after Weather problems, has 
been delayed by a dispute over 
pay differentials. 


ANYONE with the chance to 
listen yesterday at the doors of 
some of the boardrooms of 
Britain’s State industries might 
have heard muffled chuckles 
within. The stand taken by the 
managing director and four full- 
time directors of the nationalised 
Cable and Wireless organisation 
in threatening to resign over 
their low pay has been received 
with warm approval by most of 
their fellow-directors in the 
nationalised sector. Some are 
expressing openly their glee at 
the turn of events. “You see-^ 
even worms like us can turn." 
said a Board member of one 

nationalised enterprise who 
wished to remain anowmous. 

The heads of the nationalised 
industries have been getting 
increasingly restive this year 
about a pay freeze which, for 
many of them, has persisted for 
four years. It is true to say, 
however, that they were unpre- 
pared — eveD startled — to find the 
battle standard being unfurled 


on their behalf by such an 
obscure portion of their ranks as 
the directors at Cable and Wire- 
less. 

The Government always has 
been kept aware of the situation 
In nationalised industries as pay 
levels necessary to attract top 
specialist managers have climbed 
above rates fixed for Board 
members and chairmen, 

The Cable and Wireless men 
are complaining that their board- 
room pay— £12.830 for Sir. Archie 

Willett, managing director, and 
£10,330 for the other full-time 
members — has risen only 8 per 
cent, since 1973. During that 
period 20 top staff men have 
overtaken them with salaries of 
up to £15.000. 

Mr. Edward Short, recently 
appointed chairman of Cable and 
Wireless, said it was an injustice 
that boardrom pay had risen by 
only 7 per cent, since 1972. “ We 
have asked the Government to 
consider the position of these 
directors and I hope that they 
will consider this urgently.'’ 

Sir Peter Menzies, chairman 


of the Electricity Council, asked 
the Chancellor last July on be- 
half of all State industry chair- 
men to remove an lS-month 
freeze on salary increases which 
had been suggested for them 
ranging between £12.000 and 
£17,000 a year. 

Tbe proposed increases were 
recommended in 1974 by the 
Review Body on Top Salaries, 
chaired by Lord Boyle. That 
body wanted chairmen and mem- 
bers of tbe Boards of nationalised 
industries to b e paid as shown 
in tbe table. 

At present, salaries of the 
State chairmen and Board levels 
are being pegged at approxi- 
mately half the levels they couid 

command in private industrv. 

Sir Charles Villiers. chairman 
of the British Steel Corporation, 
is paid £28.000 which leaves a 
net income after tax of £10.000 
to £11,000. Mr. Peter Parker, 
newly-appointed chairman of 
British Raii. relinquished indus- 
trial appointments worth re- 
putedly more than £50.000 a year 
for a State salary of £23,100. 


BOYLE REPORT RECOMMENDATIONS 

Deputy Chairman 
Chairman or equivalent 

£ £ 


Board member 
£ 


British Steel Corporation 
Post Office 


28,000-33,000 


21300-27300 


British Airways Board 
British Rail 

British Gas Corporation 
Electricity Council 

National Coal Board 

Central Electricity Generating Board 

National Bus Company 

National Freight Corporation 

Atomic Energy Authority 
Cable and Wireless 
Civil Aviation Authority 
Commonwealth Development Corporation 
North of Scotland Hydro-Electric Board 
South of Scotland Electricity Board 


24,000-29300 


18300-22,000 


23,000-27300 

17JKU-20300 


18,000-22.000 
12300-1 6300 


15300-19,000 


11300-15,000 


British Airports Authority 
British Transport Docks Board 
Scottish Transport Group 

Area Electric ity Boards 

British Waterways Board 


12300-15,000 


9300-12,000 


18,000-22300 

12,000 


12300-15300 

8 , 000 - 10.000 


5,000-7300 


Further fall in company liquidations 


' ompany liquidations maintain ed organised - the Development 
’<eir recent downturn in the Corporation *tor Wales' -was told 

•riree months to' the end of yesterday. £.1 /Vi-''.- 

•ptember, - on a seasonally- W/w-Trl- 

" {justed basis, -according to ’* UI w 

-epartment of Trade figures. Tbe first Jlnamal Times World 

iey totalled 1.430, against L492 Insurance Year Book, wKdj.Eims 
.. the second quarter and 4330. to provide seniomnsuriacs pro- 
. the first' . .fessionals .'VroEld%d e >^tb a 

.: Bankruptcies also tfeil In -the- comprehensive; vie^of tfeir in- 

■-rRpifpncft' 
i. flirts,' has 
•juiced it, 
L57 by -air 


shipping, insurance brokers and 
discount houses. 

Tesco search 


Better bring your insurance problems to us. 

reople have sincelTUX 


Jrd quarter. . to reach their^du^tiy >nd.ja rel_ 

.'...rest level since 1974, At I309r guide4o its components iJirfs,' has 
' .*y were 1M lower thaii in. the just been ■•publisbed. -juiced at 

* • 

« 11 r Cut drag Jests ? 

•• ••.*•-311 Ot. tog, road ■ : The,Way newJruijs afe approved 

r-, e transport -problems, of the should be x^eWedyto cut out 
g regales industry cannot- be- costly tests^wruch dJd not con- 
nived by rail atone. the Freight WTh^e tojfefety. Prof. D^mond 
^ rfansport Assopiatidti says .to-day. ’ I^nrencej a merqber of tfce 
RfiBesWimmenting on the Vcmey Com- •Government s coounittee on safety. 
■osasa ttee report, which drew atten- of. medipiiK, • told 1 a meeting at 
rr,r in to the dangers of too much the Rom College of Physfcians. 

J rgregates traffic being taken by New Augs should be monitored 
mad,: tfie association says the when^first marketed so that side- 
Inviroomental attractions of rail efferfs' could be .spotted early.. 
il'euld -not be allowed to. out- Hnn*>fiil • • 

iPiS Lu lower costs and greater Forecasts that Ordinary shar» 
hH ffllxibility. will -recover considerably next 

IfxM LiK >ear are thrown up by a survey 

‘o!l WqIdb ’ . of opfeiion • among institutional 

dU • 1 VT dies . managers conducted by Mr. Fran- 

- . typical London company chs Kinsman for tbe Dewe Roger- 
1 njpying 100.000- sq. ft- of office • son - public relations conceral- 
: ice and employing 1,000 people Sectors expected to perform 
1 jld save more 'than £8m. over better than average are oils, 
j live-year period by transferring -banks, overseas • traders, invest- 
- offices .to Cardiff., a seminar men; trusts, composite insurance. 


Tesco is looking for another chain 
of furniture: shops to buy. prefer- 
ably discount shops outside town 
centres.. Tfie company's managing 
director,. Mr. Ian MacLaurin. said 
at a London conference on retail- 
ing organised by stockbrokers 
Phillips and Drew. 


.Safety. Prof. Desmond 
f a .’ menjber . of • tfce 
fat’s committee on safety, 
oes, told ; a meeting at 
; College . of Physfcians. 
S‘ Should, be monitored, 
marketed so that side- 


Air cargo . 

Anew systems design for air 
cargo processing faeflities at 
Heathrow airport should be com- 
pletely tbe second half of next 
year, according 10' Customs and 
Excise. ’- 




Managers needed 

Britain meeds far more : managers 
capable of- operating on European 
and # world-wide scales, Mr. 
Edward- Heath and Mr. Roy 
Jenkins said at a City dinner 
organised for the INSEAD inde- 
pendent international bus in es s 
school in France. 


£llm. thefts 


insurance payouts in the first half 
of the year jumped by 31 per 
cent, on the. corresponding period 
of 2975. according to the British 
Insurance , Association. Claims 
amounted to £24.5m.. with house- 
hold thefts-, up 30 per cent at 
£lUm. 















HOME NEWS 


Tixe Triday Novenalier 5 1976 


Volkswagen will trim Shipyards Borrowing requirements prevent Waddreon 
margins to gain sales 5“" y I jfe tax cuts, says Barnett economic 

” ° i UCCU ' I BY fETER RIDDELL, ECONOMICS CORRESPONDENT . : ■ ; 

®Y TERRY DODSWORTH AND NICHOLAS LESLIE |. f ) 1 ' ' ‘ ~ • V" -/ '' '■ " ' i : L i ^ i POUCy 

TlOllf^V 7 , THERE IS no possibility of wrat we intend to do- ■ ■* :-" Speaking wthe Clwyd County | •* 

VOLKSWAGEN GB h» reached p.rUcularlv dlfficuh prau«. t . the fir* * menthe „r this * ' ‘"aSTME H& vS*£JTt Ite** * **"" 

GeraSi^r * greftme u n . 1 . w,lh the “ f *?. |} r ™« of the year show the damaging impact By John Wyiei, .sector borrowing 'rcAuiremSS Ministers not to build up expec- SgJJg # 5 x rates taoSitSowS'^ THE CONFEDERATION' of 

w ?? 1 fa ? ,or . y which requires D-Mark. Overall. however, foreign 0 f changes in exchange rates ■ fnrr. i.nniTr-nt -Mr. Joel Barnett Chief Seci-fr tatinns about the ai*e of any ''JS m n 52 K? V British Industry has become in- 

both organisations and the b.K. car imports are now taking For example, the Golf Saloon- shipping.Cormponaent . iar y to. the Treasury said m MCkagMS happened, -for ^•-gjPSPBlJf • **!? - 1 £§£” 2 *- creasingly alarmed at the 
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G oegir WITHERS Su,jn HAMPSHIRE 
JO.-I* McCALLUM Cli*« FRANCIS. 
Martin JARVIS and B'l FRA5ER 

•r sompr.:- Maugham * 

THE CIRCLE 


Ff^THAraE ffiir-BlirMu i srsxm tte SUUon “' n w.’ W «°tth.d.th« 

— — - — r-— fell from 24 i ?46 tons in 1975 to . taken in the settlement of the ' ' 

"Siate 1B - 959 “ ..M‘ **** *** H,w par BRITISH . B0RNE0 PETROLEUM 


SYNDICATE LIMITED 


SLICK 5UMPTUu!i> — THE MUSICAL “ I mi, rfpl.ghtpd anti, ;i « Dradnc*'Qr 


i SENE HAS EVERYTHING" 0 E*3.-«»5 
IRENE 

NOW ROOKING TO MARCH 1977. 
CREDIT CARDS ACCEPTED 


«t CnichPS!#r — I . am "=« camnlgtciy 
rnrjp-u>ra Eann.ng Npwi 
Tneairieai rra:>: — «t up ol thc 
h.gie!t order 1 Ja:4 T.nLp- Da-lv Mail 


4 M^ Y Tn.iV 6 3 S sIf- h^roViV HEB MAJESTY S. 933 6 GO 5 lNV«B0 

* V N n j U «ilnJl ferC D^:t.^ ,rif ' -" tl •tft'lOMRi JS 8 1D 

M ICH AE L^JA YS1 ON PULSATING MUStCAL.' (vcrlnR Nfa^. 


grin * RIHI VIIDF C in me Muq/mnum , MCA i n ' **■. s?D or 09% DW. Z-3U. 5-4U 

REGENT. 323 27B7 Evbmngi 8 30 i J 1 - 30 uh0 " fn. and Sat. n.*l. 

Fnday and Saturday 7. 00 and 9 16 i ODION. Ha,mar<« rasp 2718X771.1 
THIRD ECSTATIC YEAR I TAXI DRIVER .X, S«P nH% ^4.10 

I NwEatftamMI- I *IS. LawmoSr Frl .wfilll 4E. 

I LET MY PKHFlTcOMI 1 B SO ,*"»<! MU. 

AN ADULT MUSICAL _ | ™y Fl 12 20 ‘ 

' a dull »nan»frnt.“ EveninQ Mvmi _ ,v bqo ^ cd - '• 

. . T£° ticfclB hdd for jBh.Rl ■ OOEOM Lc -vyr Sau.rg. ittO BITt . 

ROYAL COURT. 730 174 5 Evening! B. fJiV.ro. <n THE RETURN OP A 


B> PETER SHAFFER 
D. retted by John Drtlt 1 _ 
STUNNING ANQ COMPELLING S-p 

ALDWYCH 8 36 MC4 Inf 8 36 5332 
I.enrng! 7 3D Mat. Sal 2.30 
ROYAL SHAKESPEARE COMPANY in 
REPERTOIRE 
Ta-mgnl and la-marrc* 

Bernard Shaw » 

THE DEVIL'S DISCIPLE 
Tin! trmmpiant revival is nla-ro b» a 
p 4-*'es! cast. Oail* lapress Ai»o 
Ainuxar s OLD WCRlO 'Ne-I pert 
N.I., 111 and CnCkOv s IVANOV Cnext 
orrl Not 1 S > 


KING'S ROAD THEATRE. 152 7488 
Man. to T.1 9.00 F 1 1. j,.. tig 9 3D. 
7HE ROCKY HORROR SHOW 
NOW IN ITS 4;r rocking YEAR 

LYRIC. 01-437 3656. tunings 8 00 
Mil Wed. 3 00 Sal. S. 30 and 8.30. 
SHEILA HANCCIK JOHN »40FFATT 
in THE BED BEFORE YESTERDAY 
S» Ben T-a.er! 


Sail. S and R.JO Na oevr Tu*\. S Nov 
MUST A PH A MATIIRA'S 
RUM AN COCA-COLA 


MAN CALLED MORSE tAAl Bi 70 ram. 
Sep. progs OIy 2.45 5 . 3 D. 6 - 25 . Law 


RUM AN COCA-COLA «!?_" _ Frl *"«< Sai 1 1.45. Sean W*N 6» 

"Very fi-miv ■ E». --A oreaT r,.n'ng FT BP** Or al b Ox other tor Moth-Fit 8 25 
Sec also Theatre Umtaira sroe tnd Sat aid Sun all DrodL 


Senior Board post 
at Guinness Peat 


WLVOY. 836 8888. EveWnfl! at 8.00 Odfoh MARRLE ARCH. 1738 2011-2' 


sai 3.00 and 8.00. Matinees Wed. 2 30 
ROBERT MORLEY GEORGE COLE 
•n BEN TRAVERS' 

BANANA RIDGE 

HILARIOUS SUCCESS" O'*. Tel 


BlIKSY MALONE Ui. '5eo 


■Mr. D. 


Burt has been last April and treasurer for the 


2 so. 5 . 30 . wap mow,. sat *i-*e- appointed executive deputy chair- . past seven years. 
PLJLEA 1 and 2 Lower Regent Street, man of GUINNESS PEAT GROUP. * 


"St-11 th- lu.iPl-1! ctmedv •« Lo-Idan " ■ ST. MARTIN'S. 838 1A43 Evening! B DO 
Daily Mail. Witi ru sea mmedv ol - Mat Tu«! at 2.4 3 5a* 3.0a and 8.00 

tee year -- Da.iv Eiarcu AGATHA CHRISTIE'S 

- — THE MOUSETRAP 

LYTTELTON tn— Nat-anal Tneatre 93B World - ! longeU-ovei run 34in Year. 


gjW.T A3Y 1234 Sep. pert*. All «*»** 
bookable F»s a-r* Bev OAce-tT -am 
' D - j" "j Surs.j no DbDnc.6egW'*?*- 


* - Mr. M. J. Booth and Mr. L H. 

The following have been appbin- Wasserman have resigned from 


irio" 1 *."!? L% a n M ? al ftfM& l £ ted to the Board of EMI FILM the Board of SLATER WALKER 
" isorn. ’ P 5h0 " F, ''-r q . AND THEATRE CORPORATION. SECURITIES. 


?' 30™4 35 H sSo IS 2 45 * , L r»^SiS ,, tM! Mr. A. .MifcheU. managing dfrcclor. 
11 Isom. 6 L FT,. EMI Elstrec Studios; Mr. »L Deeley 


Mr. .Prank IngHs has been 


— r — r= nw, ,v a4t ' 1 Vi: Si- a. ■ * 

*W* A ”T?i?" 5 : fl o. a 3 S- , « 1 r 3 30 6 w * 3 S; fcu y . C S* JK, WI TS 5 , °r JC Z&gMjiS. JMg ffir 7 = .n 15OT - EMI ElBtree Studios; Mr. SL Deeley Mr. .Frank IngHs has been 

niGIl Patrick, phtllis calve st Rune Sb» i o»e- :oo eMriMnt ti >rnAND ai a-r -tun , nn prince charlec i axr rim ant » Mr. B. SpiKings. joint manag- appointed marketing director for 

ll 4 ! r tl 0 ?:f N c,r iF ^ ^;* RY . cV'^pS? L *a!l»en *e»e ! * M ' - / * w :%« jfSTS » ln « directora. EMI Film Distribu- aiSlX PRODUCTS. aElniS 

vs ss-bSi." S? S^whfre 

MAT^^r^ ; . BHm&WSSe ssa a a-a tjt —■ 

^ U .?M% 2 !S: 3 ' &E JBSl- KS iari 0 -"«Tjf- s ! 5 ' SSTo^ P00 ' ToweT Cm T as ’ . JSf«,5SS 


□ >nn?, and too pr-e- v?al li i) 


APOLLO, pi-437 2663. E-enne! 9.00 
Mr. Tr.u-t 3 00 Sa: 5 30 4iyi 1.30. 
•Paulire COLLINS J6 , ii’ ALQERTSN 
are BRILLIANT" 0 E»o r 
CONFUSIONS 

S-jSC- Alan AvtJ.OOO'-n 0 **« AjdiePiv 
a Aji-eartui c«ir na " 5 u- T en 


MAYFAIR. 629 3316 Pcd ort* Drey! ' . 

--m N?v 10. Evgi 9.3 Sa*. 6 0 n«d TALK OF THE TOWN. 


8.43 OD*n No-. IS a| 7 . 0 . Sutxa. 1 
F mv 8 0 Fn 5 a! 6.0 and F. 4 S 
JO«N SHfNOEN IAN IRELAND m 
MR LAUREL AND MR HARDY 
.the- »t-y h, TPM U'C-BATH' 

dinner best seat lb bo me 


FULLY AIR-CONDITIONED I ’1-‘S I". 

From J 1,. D'n.no ing D*n<inq At 9.30) Hna* Oban 

Revue SWEET TEMPTATION ~~ ~ ■ ■ ■ 

and at It n m DREAM EXPRESS SCENE 1 2. 
Oorn'-io Mondvv ne»t 1 423 *470 

FRANKIE VAUGHAN I 1. 


i RTS THE A rite. Mon. fa Thtr*. 41 3 33 MERMAID. 2Jf» 's:.*- Faafl 2*8 283S THEA7RR UPSTAIRS. 730 2i54 (,a«t 

* ■ d»t and Saturday at 7.13 «nd 9 15 E»n— «gy SO N(i, n ». j.» yO Pi*,f! To^J Tn-n*w ait AN" ME WT 


TOM LTOPPAIO'S 
DIRTY LINEN 

Hiiariou! , . !ee ■* 1 Surdav > me! 

CkMMIDCt. D1-E3G 6056*7040 

Fi*M Da. D— : j- New Rc;Kj-.g 

. JOHN CURRY 

. THEATRE OF SKATIN G 

COMEDY. <130 2 f 7 ? EyenlnC! B 83 

V»*. T!iu “5 3 03 ia! 3 10 l-B 8 30 - 
W-nrr- o' a'l 11 - Aw 4 -rt‘ 

BI 57 PLAY OF THE. YEAR 

vichael Gambon -r simCN gray s 

DTKCRWilt ENGAGED 

Circfag b y Haram Pinter. 

CRITERION. 930 5716 lijrl-m 8 50 . 

No*. 1 T al 7 S»»H >rnm I) 
WARRTn MITCHELL 
Mill WHERE ENGlAND WFNt WRONG 
In CHAIRMAN ALF 
tv JOHNNY SPEIGHT 
"Kcew tfiftn m »:iKHe«." E Std 
"Tne a aval ol ■* i-. aatuiiino ■■ □ Tel 

"Meier before hai one man given it 

to w m anv . Iiup li ‘til vou fry ■" 

DRURY LANE. 01 *e 3 G ~ 31 Ofl _ Elinas" 3 
jf,arp. Mat.KM! WH. and Sal 3 00 
A CHORUS LINE 

A BABE OlV ASTATINE JOYOUL 


A RAP LEG TAB bv B-H» Cwm- 1 | Tl 


imra-tW and PCi»e-fiill> perfOreroK •- 

LOnrir.n I Pair no* in— ,| •• fv NCI 
P'NNFP.BFST nCirET t'*»5 nci 

0 **> -i Tn-- 2(1 Mir-, N.UW ! 

Muiiral Faptaa* THE POINT w-m 
W4T.tr S l-eo and Be-nd'fl Mllfli 

NATIONAL THEATRE. !fl Lr.eer 

OLIVIER AND LYTTELTON 


IAN CARMICHAEL Lam She— 

LOCKWPOP "pADDirK • ?Srt" ' dI*' 

A g£V c & US A 

■■ £non ST or m^th' - 5 u mY Pf a E ;'S - WW . 


mas«acrk. Lera-n'er* jSSSti- » P 001 Tower Lompany. Mr. D. R. J. Griffith has been 

No« S OM m n ^ x r iu t „ »• «,««„ ltomrt.. a ? P0,Wed 

“sg Mt^ *• LE,C s «- wa^urItH chainnan of w‘. H. SMITH AXD asdSms Hb < hM A ^lso F bSoS 
sc 1 n\ 47 i! con. p;ri! l.« SON f HOUSINGS l.U to become . m^SfdilSw Vi uSeSSIp 

sr^ c J e r r ^^h!- 5r--*A.. . 

S&y' S.'TSK. 


. INTERIM REPORT FOR THE HALF YEAR 
TO 30th SEPTEMBER 1976 

At a meeting of the Board of British-Borneo Petroleum 
Syndicate Limited held today tt was resolved to declare an 
interim dividend No. 87 of 2 . 042 p ( 1975/76 1 . 857 pi per lOp 
unit of stock. In the hands of a United Kingdom stockholder 
this interim dividend is equivalent, with the applicable tax 
credit, to 3 . 1415 p ( 1 S 75/76 2557 p). 

^e dividend will be paid on 17 th December 1976 to 
stockholders registered at the close of business on 28 th 
November 1976 . 

The Transfer Books and Register of Members will he 
closed from 27 th November lo 3 rd December 1976 , both days 
inclusive. 

The unaudited results for ihe half year to 30 th September 
1976 are as follows: 


Dividends and Interest on 

Investments- 

Profit on realisation of Invest- 
ments. Short Term Interest 

and other income 

Administration Expenses ...... 

Interest on • Eurocurrency 

Loans 

Exploration Expenses 


— Q 5"’ *i O •'>rl TPHH iu AN ME Wr ii IQ J.SJ 555 ASS. 1 Late "«| - **■ . ■ db 

for king ano rouNTRY a RAP ug tae a, i.ii, cg nuHir. i " 8 sai'ii.sa. »r' u Tronahton who retires as chair- . u . . . ■ 

|« -F-* ,-‘”i Dllf -r,-, VAUD 6 V.LLB. ,15 9988 . L-n.nd! 0 ; ISwSSl s« rti i 2 % • ^ manon January 31 . Af the same ^eJoSl^^residS? 

■ZZ2' si M * s * T ^N 2 i r i^ Ae i ia 830 1 h.J&W-***- Hme..SIr. D. A. A eland, at present 


KB^ Pr, nJPajWicif 5 W''*BD cWef executive of the main 

*i' 0 •’■sp^w-swm pperaring company, .will become ^ 

rii. «na S4L II JIJ A; . .... ..w.,,,!.. -a .v.a v.m,.n 


WARNER. W-!f £m 1 
TH. 439 0791. tC,M 


OLD VIC. HI 920 vfilil 

LAST TWO WEFKS 
LEONAPD P 0 «SI 1 I 9 IOhn STHIBE. 
OILVS lAW JOmn PHILLIPS 
«n PTTfbi Ra.HNF<' 
FRONTIERS OF FARCE 
fcy FFYPEAU *'7 •-•VO* WIND 
••A rtnrtMV *ii«* W..« «• Wiviif 

1 ,-wwy 7 JO Mat S't JO 
Ooor.idil 1 “ 9 “-! No** 

THE GHOST TRAIN 


tLTar. vtrroRiA paLaCS. ui rv4 hit 

oi «8 ; s ,4 obcb * sarsr’ftmwsa R9,,,r 

HILLIPS 08 " B JIMMYTARBUCK 

HlLLIPS Prav.MM! Nov. 8 and 9 at 8 0 


1MFTTMINSTER 334 02BS Era. 8 00 

Ma: "AmU* Sai “ SIS: 

C*. PPY . * S A <"NDBAG 
• w£l.X.7.*r o’ Hit Muncal 

Wand-rlul. D-n i nr’i! i; Diy. g FD 


- — -■ WHITEHALL. 930 ^692-7753 era* RAO 

OLIVIER 'nm Na* onji Thvatr-i 928 2 UZ Set 6 DO and "41. mu. 4 wed 2M - 
To" t Mon. * T*;f 7.J0 «-»! 7 I A. BRIAN RIX 

P SB - Bi-Wa'T «»*'»•• "MARVELLOUS COMIC. " Eveemi! N ewv 

GOlncni ! it CAHFIILL8 rfw Li* 1*»*i T |,» 

miivl. OJ"*»* !«n»t cn l«*eP Hfl-PYi" ALEX ANTtFR DOWNS 


EANHFR DOWNS 

FRINGE BENEFITS 


A Bast DIV AST ATI ml. ;oY.lut t*Tu fi -ha-o T«mWI«.-r «"v Gr*».f frimcc eva.vrTri-’ 

A STON ISHING STUNNER * Sun Tijnct. IJp" rap C* »e«*« C" Ml" nw' SuBP"r ano Too-ivire Feat! 13 dD me 

DUCHESS E36 FT4’ ?■.<*« *144' SO t»* fl*r: RIO *m Ca; Bait ooer . — — - 

F*i 3»*.. b-> J"d »-1 e/en-nq oerlw-"*";"! WINDMILL THSATRB. 4*T 6312. 

OH! CALCUTTA' — — — * — — - - — — ~ 1*™ R'flRIIv a! 3 03 and SOOC 

"T-" N-JB !y 1 ! siun-in" • D Tv PALACE- 01 -43" 68S* .. PAUL RAYMOND ETM-nt! 

ND- 1 ii*. Tin lr..-*rdK- Y-i- mb- .»-«» 5 M s,' 6 03 ! 4C . _ RIP OFF 

kii«r a i ~ Y 5Bw~ ^ ST^TiN -r,T- ‘ JtSUS CHRIST SUPERSTAR T THE OF 


F*i %a’.. b ' > a"d » J 
OH! CALCUTTA' 

"T-« N-JB !y I! 5lua"»n" ■ D Tv 
Npw -. i7'. ?-!i lr..-*rdb'- ¥-1- 


EHJKE OF YORK'S. 0!-85b *12: 

e tu'i nn a oa. tie;. S*:. * on ? .m S-4C- 

TEPPV JUN= 

SCC7T «*'HIT= P- 0 

A RtOCULL OF FDonr-NEPS 

•G»«.L'INCL1 HlwABif!.-*, s«-. 

Oo.v-J.-." T :c */■' -7° 

ELEE *1 LUI 0- 4'*. 7 : 

A-a>'.r-.C-. » B-'-V S—« W 1 
NifiHT.Y 8:; J.if 10 7*. 

PAUL lAVMnvB !•* 

FENfTrATIDN 

n- F-T-.- - rr+—+ r- <■ 

4 !"•> A" V-r* 

!.-*«!* »*•■■ -a- - l , ' ,rl " ' 

»-• ua 1 'if j - Gn"" - ■ *"— 


PALLADIUM 01 -4 ST 7S7 1 UNTIL SAT 
To. F tm* 6 11 a-d C 45 
CHAR' rs arnavouR 
JHKKI CARR __ 

PALLADIUM Cl'.4J7 7375 

Ooe'-iv'i -1.* Dr- 21 
B,rUA?CI Cl MIL '.IVAN a, *>i'M-v 
VOOTHA JOYCE e#IA.*l MUPPHY a! 
U*l. SI 1 "' , ' 1 1 *» t. C*-Cra-r-4 •" 

* CINDERELLA " 

«. S-. C;grf ne Ci>iw>i a.*d NneVie 

PALLP D1UM . 0*. 4JT 7J-J 

fiCOV “-OW fPB 

PCFULA CLARK 

» PERFORM A *li; f. *1-, *.1» 


PAUL RAYMOND crM-ntt 
RIP OFF 

THE p4"*rt" r Y" r Y|F«7e5 of 

I TNE MODERN EpA 

An entire Fts.xn waBiict-on 
Vnu I"av dfl.t and vtiptc ' n lh e 

Au-Jiro-’iim 

■»--! 'A uABr-cedvited |lip-ra ¥'*•‘>7 ii 
. rv-i !.n-> on tur !lage ■ E¥5. New! 

WYMOMAM-S . 836 3028 Era! Von.- 
Fr-. BO Saturday 5-15 ana 9.30. 
M/.-f.cBBI Marfln Jull* MeXmuip 
David K»- r.an Nen .nrTln .n 
SIDE RY SIDE BY SONDHEIM 
- if ran are planning fo tneno cn« even. 


“IflNlON. 

(ansitlorai. Sen. Brags. 
LJU show Sgt n 00*^ 
4 TRUFFAUT'S 


CLUBS 


«. ® STBSSSSSTA S;SS 

fi 11 ®®® sm^uisz- vNho *sr £' 'SffwnaDjaS sr * of 


” - f • ~ — ' ehlef eiecutirc of the group. _. r ' ' ■ 

^ Sir Gordon n oistenholrae is to 

1 REOFOHD hoffman ' . Mr. l. G. Butler has become JJ 1 tE^cSciSc^ awttt 13 *” 

St S 4 , Pn , E SL 0E ¥ TS chairman of LEAD INDUSTRIES -aiSSSrv rSSrP 3 ^! 

snl- u? nVo 5 5 05 W' GROUP j n piece of the late Mr. ADVISORY GROUP. _ and 

2 no afppuiN Mi . . a; S. Daries. Mr. Butler con* HJ? JiSS® tfiam u 5 10 adv,Re 

s?/ tinues.aa a managing director. riments in 

Fri a^-'L ,. 5 Jf'tf ’rdL M T«r. R. A. Coofeson. a former chair- th , c *«*«* nianipulation of 
. t . man who had previously indicated micro-organisms. 

BARRY E lYNooN lc ,lSi 5 RY J*.o*NSiLt that be would retire- as a. non- ■> * 

”"Renson. executive director at the end of Sir .Geoffrey Kitchen will retire 

'"ilSF*- Sr 01 ‘ ‘ this year, has agreed to remain as president and a director of 

. ’ ' ■ on the Board. PEARL ASSURANCE at the end 

7^5 . „ ' * . of the year. Mr. B. a. J. Bone 

. ; ^? 7 ' Mr. I»- R. Burch ell has- been win retire as director. Mr. E. t 

- ' ' appointed a director of BP Blythe, Mr. T. W. Lewis and Mr 

.f: v TRADING and. a member of the S. A- . Maitland have been 
-£C. ' executive committee IWmj Doctm- appointed directors. 
k- her I. He has also been appointed * 

'- - managing director of BP Cherni- « J' y„».„ M a. 


Profit before Taxation 

Estimated Taxation 

-Corporation Tax 52 ^ 

. Tax attributable to Franked 
investment Income 

Profit after Taxation 


Half Year to 

30 th September 
1976 1975 

Year to 

3 1 st ill arch 
1976 

£ 27 * 2,577 

£ 261,473 

£ 459.361 

' 25 S .-223 
12 S. 95 G i 

247.592 

1 26 . 439 1 

346.703 
( 53,954 J 

( 42.9321 

(9571 

( 25,515 y 

161 , 006 ' 
a. 7 ioi 

457,955 

457.111 

689.394 


i 133 . 450 1 1147 , 250 ? <^ 1^.7501 
1 63 .S 11 1 ( 60.6921 ( 10 S. 9 S 3 ) 

£ 260.664 £ 240,169 7367.661 


Cost Of -Dividends £8l.&9 0 - £83.565 ‘S47.005 

: .:??•*_ Assei* of the Company and its Subsidur^i ?i-r 
March -and 30 th September 1976 were as follows: 31 

. . ' • 30 th September Gist March 


Menu TDree 


---- — — — — ^ -• ^ Tort- si.ert S! jtS 1 J i U B ai*rj; * Mr. CStaries Runge has been 

#V ?n"S 0 5 !£\ZS r - : ev^^R^irra— "r 4 -^TZT» W««el ^nn . manasins ^Wd.managjng director of 

MM.rait Mjrtm Julia mckihuiv yr-.r Aii.. n Mw u ' ! T S^ S 5 tbw , “2 dtireclor of La ns ha m Lift* Aasur- TATE AND LVLE TRANSPORT 

Dl o e^ry *h n e^by SSK 'S8n£ ?" I'^panv. l la s been elected He succeeds Hr. Jim Scott who 

chairman or the GREATER has been made joint managine 

* Vd. •* . WhpIIa^V" ^oiSSK ' 1 LONDON ARTS ASSOCIATION. rflrectoV-of Garion and Sons and 

^n/?;rTo liiic? ^ D X n ^ \ lr ^nn had hern acting- Company , and' a. director of 

go three times • ci.-# nyt mkt, .Fr, ci 0 !»h Va*urLaV‘ ^s“E*Sa •• cliairmait of the association since Manbre and Uanon. 


' 0 !»*i 5 a':urBay!. w.J 


Investments at book value 

Quoted 

■Unquoted 


Nei Current .Assets 


Leas' Eurocurrency Loans ... 


Stock -Exchange Value of 

. * . Quoted Investments 


2 Broad Street Place, 
London EC 2 M 7 EP 


1976 

( Unaudited . > 

£3583.122 

50.000 

3 , 943,122 

54,625 

3 . 997.747 

1 ^ 03,605 


1976 

( Audited J 

£ 3 . 312.125 

50.000 

3 . 362.125 

364,312 

3 . 726 . 43 T 
i, 043,41 7 


£ 2 . 794,142 £ 2 , 8 S 3.020 


£ 7,615537 


f 7 . 9 S 7 J>;l 3 


By Order uf the Board 
• BLbSELL LniEBEEK 
Secretaries 

^ -^otrcirencT jg 75 
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the 10th? 


; Most businessman ape expected 

b be in umpteen places at once. 

Jack, here, cap' actually do it. 

How? His secret is the Sony U-Matic. 
i A videocassette player/recorder C 

pecially designed to let businessmen 
nake speeches or demonstrate products 
Imost anywhere in the world. 

1 While they're actua I ly worki ng at 

heir desks.. : ' • 

' For people whose business involves 

onstant long-distance communication, 

:’s a dream come true. 

All you do is record your message, 
i colour or black and white, on tea Sony 
ideocassette tape. (It can be anything 
'Om a chairman’s report to a full sales 
onference presentation.) 

Then the Sony duplicating station 
rints identical cassettes for you to send 
wherever you want. 

The Sony U-Matic is the only video- 
assette machine available in Britain 
lat is instantly switch'able to playback 
le American colour system (when used 
/ith a special Trinitron ^monitor), virtually 
naking the whole world your oyster 

In Britain, U-Matic cassettes can 
e played back using any ordinary colour 
elevision set 

What's more they’re the only -ones 


with a totally enclosed tape, keeping it 
free from grease and dirt.They can also 
be played back ad infinitum, thanks to the 
special U-Matic Memory Control. 

On top of all this, the U-Matic saves 
you more money than . similar machines. 

Because our tapes are cheaper to 
buy. And the U-Matic’s. record and 
playback heads last up to twice as fong. 






If you’d like to see the U-Matic in 
action, ring or write to Dept FT/5/11/76 
Sony (UK) Ltd., Commercial and Industrial 
Division, Pyrene House, Sunbury Cross, 
Sunbury-on-Thames.Tel: Sunbury-on- 
Thames 89581. 

You never know, you could become 
the best double act in your business. 


See us at Video 76 Heathrow Hotel 10th-12th November. 
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labour news 


NORWEGIAN OIL REVIEW 


■ The Financial- Tunes- Friday^ Noveihber 5 1976 1 

7 ^ BY KEVIN DONE 1 


Methven hints at possible 
7 per cent, pay norm 


or not to 


BY ROY ROGERS, LABOUR CORRESPONDENT 


A HINT that ihe CBi is thinking , . - -- „ . 

in [firms ora possible 7 per ccnL wbieJi nave- been eroded over re- stage. Yesterday »r. Mcinven - v-rNjauTtt-jitfV Parliament 
pav norm for the next stasc 0 ! cent >'««■ to addition Mr. stressed that the CBI remained me 

pay policy came vesterdav from Methven would like to see fur- uncommitted. But he did say, is expeqted finally to masc up 
Mr. John Mcthien the CBI thcr moves on differentials by when pressed, that a 7 per cent, ire mmo in January woetner 
director-general, gradually easing tax levels for ceiling on earnings would be exploratory drilling should take 

In London yesterday. Mr. everyone over a five->ear period, needed if lho Government’s infla- place on the Norwegian CQnli- 
M driven declared that in his Mr. Methven was answering H° n larstts are to be mcL nentaJ shelf, north of the 62nd 
uew it would require a 7 p^r questions on the t;Bl consulta- Although devising a flexible parallel. If it decides hi favour 
cent, wage limit from next live document. “The Road formula would be difficult, he o[ drilling, Statoil, the state- 
Augim if the lioverniiienl was Ahead-"’ published last month felt it would not be impossible. 0Hnec j 0 jj com pan v. sees no 

In achieve il* tarqoi nr rediuina and shortly to be considered at „ „ |H „ „_„ n ...l,,. Vhmild not 

inflation to between 5 and 7 per 20 or so regional CBI nice tines. Mr - Methven also took the reason "by work shouia not 

cent, in 197S The document urges con- opportunity of stressing that wc begin in 19/8. But whatever the 

Within 1 hat overall limn, tinuerf wage restraint when the f. h< ? uld t not . e *P* c ‘ "?5r IS o utt:on,e - the debate is certain 

which would he worth about £5 present £1.50 to E4 policy expires living standards over tne nest lb lQ bring to Ihe surface again 

» week to a man on average at Lhc end of next July. R sug- months as we cant afford „ nc Qf ^ ma j or controversies 
earnings, the CBI hopes m costs a uerraon-sryle voluntary Nor could we afford present jn jj onvay - t ^ e tempo of .North 

achieve sufli. icnt flexibility 10 framework 19 be worked out he- levels of public expenditure or . develODment and tlie role 

allow some productivity bargain- i»een ihe lBI and ihe .TL ; C. expect more jobs to he created . .. 7 = cuoDorling or 

ing. ihroueh the -Vationa! Economic in manufacturing industry un- U should play in suppon»>s or 

ll also sucapsr? limited lav Development Office. less profits and investment rose taking the place ot -vowayb 

concessions lo restore at le*a«l h carefully avoids committing “very substantially." more traditional industries-, suen 

as shipbuilding. 

~ Pressure is Building up on the 

# _ . Government from various 

Prices curb Civil servants reject 

J , . J the beginning or an election year 

ThrpQf jaii* -m -m - lhc lssuc is bound to revive 

llfil VCll niC*tlAT l t t n 1 nlonc political antagonisms. A curious 

to shon ; J 0D ais P er sai plans 

! BY DAVID CHURCHILL. LABOUR STAFF oP^S - 

WUrKClS liuVERNMENT PLANS lo dis- nve review or dispersal, in light present pace of oil development 

per-.tr 31.000 civil servaotj from of the manpower cuts, with the It will seek to slop an> mo l 10 
By Our Labour Staff London over the next eight years possibility ol a public inquiry drill north of the 6 knd parallel. 

tuf h ,| rnl , n ,.r ,i.» ti i\ were jeopardised yesterday when into ihe whole programme. The main consensus will prob- 
economic com miuci* * look isfue «vil Service unions decided for This tough new approach lo ably be found between the 
'csiprrtav with rails bv Mr. lhc fl™ l,,ne 10 oppose the dns- dispersal, which has generally Labour and Conservative 
Jack Jones or lhc Transport P e ™l programme. - been supported by the unions parties, holding 62 and 29 seats 

s? M MWS JBBSSS'.JS.ff 

-ssses ufsssss-,0 % «. ■« 

Ezr7L“ wes, “ S0 “ e,J - 

unn/ r me pa. pouc . other unions Could follow in the be prohibitive. t» 11 

L «*< few w«J S . “V SiM«nll»l KtaUuj- of PolltlCallV 

m^v he Tn thei c^cumstanc” Seven or the eight unions on Defence document. reported * , 

it i-annni be done on its own >tsifr stde or the National recently in the Financial Times. Sf'CCntS !l!(? 

Withoiiloulti ncshoD Ivor km’ " h, % v Coimctl - the unions estIniated that the cost of dis- dVL.VfJUJ.ilC 

TJi? TfS uhm co-ordinating body — -backed pcrs i n£ some 11.000 defence Norway, with an annual oil 


Prices curb 
threat 
to shop 
workers 

By Our Labour Staff 

TI1E chairman or the TL’fs 
economic cnmmiu.ee look issue 
y rslerdav with calls by Mr. 
Jack Jones or the Transport 
ami General W'orKcrs' L'nioii 
fnr a Goicrnmrnl freeze on 
some food priees in order lo 
remove what Mr. Jones has 


.some of the wage differentials 
which have-been eroded over re- 
cent years. in addition Mr. 
Methven would like to see fur- 
ther moves on differentials by 
gradually easing tax levels for 
everyone over a Eve-year period. 
Mr. Methven wa® answering 

questions on the CJBl consulta- 
tive document. “The Road 
Ahead." published last month 
and shortly to be considered at 
20 or so regional CBI meetings. 

The document urges con- 
tinued wage restraint when the 
present £2.50 10 E4 policy expires 
at Lhc end of next July, ft sug- 
gests a German-style voluntary 

framework 10 be worked out he- 
iv.een iho CBI and the TUC. 

through the .National Economic 

Development Office. 

It carefully avoids committing 


itself as to the size of the next 
stage. Yesterday Mr. Methven 
stressed that the CBI remained 
uncommitted. But he did say, 
when pressed, that a 7 per cent, 
ceiling on earnings would be 
needed if lho Government’s infla- 
tion targets are to be mcL 

Although devising 3 flexible 
formula would be difficult, he 
felt il would not be impossible. 

Mr. Melhven also took the 
opportunity of stressing that wc 
should not expect any rise in 
living standards over the nest 18 
months as “we can't afford ii-“- 

Nlnr could we afford present 
levels or public expenditure or 
expect more jobs to he created 
in manufacturing industry un- ; 
less profits and investment rose 
“very substantially." 


should bold interest throughout 
the next century. . Seismic work 
on this area of the shelf, -'which 
represents about 80"per cenL of 
Norway's total shelf -area- has so 
far eaten up more than NK50m. 
.(about £5m.)V Four areas have 
been designated as of particular 
interest. More, dose to .the. 6 f 2 rid 
parallel, Tron delag and,, farther 
north. Trams I and Troms-U. If 
drilling begins in 1973 iV will 


from industry and partlcuiarty 
from - those ^sectors that are r* 
-lated to oil." ' ‘ . V 

According to Mr. " Carsten 
Schanche,' managing director of 
the Aker group, Norwegian in- 
dustry has so far delivered 'only, 
about to per cent ,b£ / the- 

equipment . for the iv'ocwe^ian 
Shelf. In 1975 British companies 
managed to win 52 per cehL of- 
Uie business generated by de- 


ihe . Nonvestin slsks. .but 'ipaxt 
front: Satfjonl and perhaps One 
or two other ‘fields — Hetmdaior 
V'aihall-Hoa— W'-sees none of 
them being devdpped.' before 
1980-81. Thus no more than two 
or three fixed platforms wUl be 
ordered and . deiTYereji- before 
the beginning of the I9S0s. 

.' This will, be' in. marked con- 
rlrast to. events up to the end of 
next year by when 22 fixed plat- 


Civil servants reject 
job dispersal plans 


BY DAVID CHURCHILL. LABOUR STAFF 



The world's biggest towing operation: concrete strnetnre for Statf jord A platform oh its way 

..... out to, sea. - 


Lord Allen said: “ However 
templing a (reerr on prices 
may hr in lhe«r circumstances, 
it i-annnt be done on its own 
without pulling shop workers' 
jobs al risk in a period when 

high 1 " l0^mt ' n, * s unacceplabl> 5 P 01 j nf |j that it was too cosily At yesteiday's meeting one union 9 m . tonnes, became «elf-suffi- 

Lord Mien general secretarv to 1 iinp,rmen rapcc ' a,,r ' ,h, * n representing senior civil servants c j ent j n 0 jj ] ast vear _ Tlie parli- 

cm! service manpower was being estimated that the extra cost of Jment decided ’that an annual 

the and Allied Workers, added admimstraLion resulting from ] eve j of production of some 90m. 

that his members could not he Public inquiry JSEItk! W0U d be ab ° Ut £b ° M ' tonnes should be the target for 

5SS?ul a°o ne-stded ^efforMo ’ The only union in favour of " Mr Bill Kendall, secretary the early 1980s^ but It to un- 

hold prices dUper-al was the Society of Civil general of the staff side, last t0 & e reached until the 

the British Institute nf «nd Public Servants, which night described the dispersal pro- 1990s. It remains to be seen 
Mana-cment in Chester Iasi ' hroadlj represents executive gramme as "quite daft" at a wheUierUislbenstlllapohtic- 
nisht’he made it efrar that the in Govern mem depart- dote when cats were being ally acceptable figure. 

(Jnxnrnnient Nhuuld hold nriccs : men is. _ Al yesterdays meeting imposed in public expenditure. M irr* Jnhnserv the vonth- 


dppo.-itinn to dispersal on the personnel would be up to £201 in. consumption of between Sm. and 
grounds that it was too costly At yesterday's meeting one union g m . tonnes, became «elf-suffi- 


civil service manpower was bein, 
i-ut. 


Public inquiry 


HmSs ; *he”iociety* argued "iiat dispersal “The lime has' come ror'thc p f*r. Aire- JohMen. ! 
of economic rcalilx would help alleviate regional un- Government to think again," he ful managing director of Statoil, 

Uf Mr.° Jones. Tike Lord Alio, employment as well as f create . a added. . Predicts that production of 


011 c or ihe six Tl'G leaders on 
the National Economic- 
Ueielopmcut Council, has been 
backing the Government's 
refusal i« dcialuc Ihe " green 
poll nd.“ the artificial EEC ex- 
change rate for Merlins vhleh 
has cushioned Brilisli shoppers 
against further food price rises. 


Reid will sue 
after losing 
union election 


belter career structure for civil • The Civil Service's age limit 63tn^75m. tonnes a year of oil- 
servants who would no longer of 28 for women applying to equivalent is. .the more likely 
have lo move to London 10 gain become executive officers does figure H** says that according 
senior po-ts. . ,, not amount to sex discriraiqa- t0 ra rrrent prospects the area 

But the meeting ’-oted by 19 non. a London industrial m- J. Qrrh paralleJ 

lo 4 to oppose the dispersal pro- buna] ruled yesterday. - tt0cth of li,£r 6 - t,d P* ral,e ‘ 

gramme, es^eviatly In Depart- The tribunal dismissed the 
ments such as'the Ministry of claim by Miss Linda Price, aged 
Defence . .and the Property ae. that the rule effectively 
Services Agones. The unions also barred many women from join- 
wam the Civil Sen-ire Depart- ing the Civil Service because 
ineni to undertake a comprehcn- they were having children. 


most -probably be in the Mere, 
and Trams I areas. 

Statoil is at arr important 
stage as it builds up expertise 
from exploration and exploita- 
tion to transportation, refining 
and marketing. Mr. Johnsen 
sums up progress in a meta- 
phor: “ We are still growing, we 
have crawled for some time, Bnt 
we are now learning to walk by 
holding someone else’s hand-" 

Bur he is liable to mix meta- 
phors. “At the beginning we 
were driving m the back scat, 
watching what was happening. 
Now we have transferred to the 
front passenger seat and are be- 
ginning to put our hands on 
some of the controls, but even- 
tually we must be in the driving 
seat” 

What degree of control Statoil 
can exert over the pace of oil 
development once it does the 
driving remains lo be seen. But 
there already are severe expres- 
sions of disebntent with the slow 
pace of oil develppmenr coming 


velopraehts in., the British 
sector or the North Sea/'- 
The Federation of Norwegian 
Industries has set 40 per cent.- 
ag a possible target ior -Nor- 
wegian deliveries ;o the Norwe-. 
gian shelf. The Aker group, 
which is facing the prospect nf 
empty yards In the "summer of 
next year unless orders can be 
picked up in the- meantime, .is' 
pressing for t more ^activity .on 
Norway’s shelf. - 
According to Mr. Schanche 
the recession coupled with poli- 
tical demands for a moderate 
tempo nf development— " which 
in reality has meant a reduced 
tempo” — has placed the plat- 
form industry into a difficnit 
situation. Only three new orders 
have been placed in the last two' 
years. ’ 

He wants a more stable basis 
for development of the North 
Sea fields in order to stop the 
violent fluctuations., in : the 
volume of orders. Several more 
discoveries have been made? on 


farms will- have beep installed 
on nine fields. Seventeen. wf]l 
have been imported, but in the 
same period Norwegian industry 
will have supplied four concrete 
structures for the British 1 shelf. 

Exporting to 
Britain 

Norwegian worries about the 
next three years are aggravated 
by fears that British preference 
for British equipment, will be- 
come so pronounced that the 
possibility of exporting Nor- 
wegian platforms to. "die British 
shelf -disappears altogether. - 

Last year a ;report in the 
parliament""" forecast that . the 
number. of. people employed in 
oil acuities would increase to 
30;OOQ - In >930, but- ' Mr. 
Schanche now thinks' that it 
would be more -.realistic to ex- 
pect a'-'redtictSon in employment 
in the next four years. The Aker 


gjwip. facing' the" prospeds of 
wide-scale lay-offs next year, is er _ 
prepared to discount fears at 
■tfiis-, stage ■ that increased " ml isi- 
Brttrtty can - overheat the Nor- 
wegian economy. . . sk- 
int 

' on * 

Shortage of sf 

manpower ™ 

..With an unemployment rate juj, 
hovering around the 1. per cent. 
mark arid the possibility of a will 
major expansion taking place in sow 
the public and private service ■ lo 
sectors— ml revenues are ex- ntr 
peeled *0 cause an expansion of nr 
80,000 jobs in these sectors — thr 
Norway's major problem is a i me 
shortage of manpower. The .. j? 
heavy engineering sector - of m- nod 
dustry is walking a tight rope mic 
between short-term unemploy- -^ a " 
ment and the long-term main- era ' 
tenqnce of its position in the |n 
labour market. It is an unusual se [ v 
dilemma. ■ n a 

Mr. Schanche declares: "The has 
pressure which oil-related in- 
dustry has exerted on ilie labour . re- 
market has been modest—at :Cv - 
least if measured in net terms. -J* 
To a large extent expansion has con . 
occurred through the transfer of 
workers from traditional ship- turc 
building to offshore platform;. 
constraction.' 1 ' 

The Norwegian Industries ’ 
Federation predicts that by 1 
nrid-1977 total employment in 
trie .oil sector will have dropped : 
by more than 4J00 compared 
with August this year. Increased 
employment is expected only in 
production and drilling on the nn1 - n 
shelf and on shore in catering. De- 
transport, and administration, lings 
For the heavy engineering 
industry, platform building and ne ' v ‘ 
the building o£ petro-chemical ® acil 
and refinery complexes ™n-; ra ‘“p 
siderable reductions are fore- 
cast. pef 

From the Nonvegian authori- per 
ties the industry wants per- per 
mission for greater activity on per 

the shelf, along with low-rosi, 

long-term credit facilities and.: — 
for export purposes, protection 1 
against currency flactuationA 
Beyond that, it is seeking* 
greater co-operation with -both 
Britain and the UB. in thrr 
North Sea and fn third country! 
developments. • 


Unions have too little 
power, says Basnett 


mforuieJ' 


memoer* in Dundee and else-.- Jj, c y were the dominant partner it was not a rclatior 
tan-rc ;n bcoti^nd that -orac j n relationship with Govern- which the unions were d 
u n nn .nomners did no? receive , ni , n , u<> with a ouestic 


FX-iJiiMMi'NIST MR r v ^ 

*7 ? oT iS , Vh5 IS Al. , . d a lT a ml7cii BT RAY PERMAN - SCOTTISH CORRESPONDENT 
t mnn of Engineering Workers. TRADE UNIONS have too tittle tween 15 and 20 per cent, 
•'.yifirifien fast night that he is io, power and ;on much responsi- .Mr. Basnett told the . Scottish 
i;<kc legal proceedings over the ; bility, Mr. David Basnett. general Council forum at ATiemore. that 
..... .. secretary nr the Genera! and the close relationship between 

lie 'aid he had been ‘reliably • Municipal Workers* Union, 'aid unions and Government in 
in. urine. I iiy re pin a ute union t yesterday, li was untrue to say Britain was envied abroad. But 
members in Dundee and else- , j^.y wwe ihe dominant partner il was not a relationship in 
wn-Tf- ;n Scotland that -orae j n jbe relationship with Govern- which the unions were dominant, 
m nn uiomher? d;,i n o‘ receive mcnl . He agreed with a questioner that 

nr, -i:,. na.iui paoer* and that, “-rho conslanl assertion that ihore was a danger of progres- 
"j 1 j"' hn r <*vcive Ul , jj»vc loo much power is a Sion 10 a corporate slate, but 10 

n:*:icr* v.e.r nui infiiiwe of the , ol3 j rf > v rrsal of what Ihe sima- recognise that danger was sufli- 
,,n ';‘ n n , , . . Hull is.” lie -aid. “I would cicnt protection. 

. 1 . - 1 rt|1 a s ser that wi- ha\e ton much Lord Weir, a direct ur uF the 

„r " 1 , 'i ? 1 ci ' Aiiib-.n in n.p.ponsibiliij and loo tittle Rank or England and chairman 

• l : 1 ' power.” of the Weir Group, said that what 

l V lU ~ dU - ■' *' J*dera.e. in ^ !on? anionc European was missing from the industrial 

- ", ?nVV n, «- , ,l,l,un na'ioiis. Buiain had accepted scene was ihe essential commit- 
■' ■"..’.-n regional n .iccr viage iniTuw- lower than the ment h.v unions to a high wage. 

rjtc nf inflation. I.as; year unions high efficiency economy. Trade 
■ • had accepted 10 per cenl in- unions had nol made the radical 

KUStOll Qisniltc 'reases ai v ime of HO per cent iransitinn from asking what they 
* inflation Thy year 11 was S per could win from society lo a.-king 

mnt-oc r vnt. ir.crea--- with inflatnm he- whai they could give to it. 


no-ta', ballot paoer*. and thal 
-••me penple •■".ho d:d receive 


M" R ir.ider oft he l/pper 
< l - . d>" SI 11 pun fide 1 * *.\<uk-:n in 
1 !*T I . l-ifi Hv XI i oto lo Mr 


regional officer 


Rust on dispute 
peace moves 


PKACK MuVES were made 

Call for more wage inspectors 

n,rkei> tucked oul of ihe three 0 r 

R.i-'un Gas Turbine f-aeiories iu DEMANDS fi»r m*ire Go\ ernment many companies in paying wages 
l.iocoln The steward", decided officials mlh greater powers lo laid down by wages councils. 

m-iruc; their full-rime union end lhc "imnlng scandal" of Recent surveys by the Deparl- 
•i 1 I 1 ■: 1 a l# to discuss 3 -c; -.lenient. Ur.v pay in uidiiMry arc made ment of Employment found lhal 
Tliv men were iu'-ked nui nt ji*-day in evidcn< to the Royal as many as 30 per cent, of com- 
:h, Tjernrjc- -CM-u day ag,/ after l'ir.uiilissi>>ii mi the Distribution panics were not paying statutory 
r-- : li-ritv^ in resume normal work- of incuuii- and Wealth i»v the wage levels. 

;?•: during nogoiranon- un 'a Society nf iliul and Public in a letter lo Mr. Len Murra\ 



l.mcolr TIu* <tnv:i 
hi 1 n-l rue; their full 
.ulr.-ui.s to discuss 3 


about 

Cwmbran 


BUSINESSES FOR SALE 


PLANT HIRE 

Holding Company with most interests in- other 
industries wishes to dispose of substantial 

PLANT HIRE BUSINESS 

Excellent management and potential. Modem 
machines. Turnover; approximately • 

£2.5 million 


Enquiries, principals only, to: Chairman, Box 
E.S941. Financial Times, 10, Cannon Street. 
EC4P 4BY. 


FOR SALE 

A THRIVING IMPORT COMPANY SPECIALISING 
r- IN EDUCATIONAL SUPPLIES 
. AND ARTISTS’ MATERIALS 
Carry well known branded names. Excellent profit 
• record and liquidity. Net assets in excess of m . 
Estimated turnover for 1976-77 approximately 
£750,000- Well established accounts with chain stores, 
mail order.and wholesale and retail trade throughout 
U.K. • • 

Principals only write: 

Box EB946, Financial Times. 

'• 10 Cannon Street, EC4P 4BY 


HOTELS AMD LICENSED PREMISES 


-iiitinu U' rouuiu norm; 
during npgoirjriun- 


pivJiu-Mvtiy pay dt-a! The; had Servants 


'i.i'i r-d iivertmto. 1 i.-fiiivd 
product-. 10 Ip3\p 


tn The Society blames tut* in the Sonciy calls on the TVC’to M-ck 
the Wayes tnspeciuratc foi ih« urgent talks with the flnvern- 


as many as 30 per cent, of com- GARDEN CITY OFWALES 
panics were nm paying statutory ^ 

u a -e levels Li r Mo more tfwn two bour* from 

' „ ... , l*«*iulftnbv M4. til net y minutes rrom 

_.l n . a let,r,r 10 ^ lr - ^ cn Murray. Birmingham by Mo M 50 ,Cwmbran. 
seneral hetretary. the is.ine of Britain <in..wi MKJCessful 


present 


avoidance 


ineni over the issue. It wants 
ihe TUC tn implement the 


jnriu.'irl.v I «i»- v»iopji c n od nbw 

ih»-M4 1.- aurciHBwwim^l towards 
the ifrertt ni-v. pi-omisp nfOBltlc 
Sea ••neisry. . . 


Post Office executives 
attack split-up plan 


BY OUR LABOUR STAFF, 


PP.«»P«iS\LS THAT Ihe P»-t vialed d -advan;age« of a rar*» . .. 
i*:ii'C -iiuuld -eparate its lolernin- ph'tc >J>ln 
a;uiv;i.ilum'. from it- piista! si-r- In particular the union wants ■ 
ii' -;- wore strongly criticised >«*<• n-.orc power devolved 10 the Po«i - - 
!<•!•* l.i; by r.VSocicly of Civil and Office ecu live Board a and away IV 
Pi il> 1 :■ Sen. int.«. wh u h represents from the main Board Thi^ i.i\h 

3 number c.f executive grades in would have the advantage, if 
t':i»- Pirn l.utic- snys. nf allmving the Depart- 

In written .‘v.doi. c <ubm.ttcit 

,h. ,Mcd 

..n ;ne Pn»i Uflu* the union 3C j" al , evidence the union 
n - use- 1’iist Uflli-c management l }} . Ih ^ Prit , r%*n^„ 


pol'cy decided at the recent Con- Many.u-iut'cnun^sh^Cwmhraii's . 
»re>« tn seek more wage> conndrTwre;M,\rk< andQi»ncer, 
m.-pectors as one of the priorities Siunsburv. u .., u . 0 ana Jg* r lara*. 
for a return lo Tree colIccUve mulUplw hiv ,- Ltl ,*ep t^dav^op. 

hai- gatnin g. in our To-i-n Omre - alr^dy tt» 

[ "' bnnst ahupp!nepio.;incHp:ttW'V0fit; 

andCwuibran De-elnputfOC , . 
Corporation h;u built R^fli'eVniore . 

than a hunUrr-d la-.-torles.Weare 
■it Hi bulldinir. und lea."ysbhM®J!'ra 
aresniUvudabl,’. ■- 

The Corporation weteoh>fi»«<iui rlM 
from induMi-ijiista wt shins U»e*- 
pandmp beautiful area ?ithin easy 
reach ot London and lhe>UdJands.-, . 
with ihe,tabi^f anc ,. 0 r(^rtinimBnt 


HANK RETURN 


Wi-liipulav , In- 1 ^1 >. 
V„v. 5 Ue-'.— 
I'liP _ It.rwwk 

llANKIMi DEPARTMENT 

UM1II.IMK- v l 


MU mo ri.si MHire me uuiw*. , s, evidenci- the union — — 

I , n or. r I hn n h nn " U lyewlive po«tai traffic between Ac, 

i./iucr ur Lhc nation. companies. It thinks the Govern- ^emuo, t*wpY • 

The union claims that iT the tue nl should pay more Tor its ; *whrr ?««... 


1 tuner ur Lhc nation.'' 


— — — Get the fates Please ujaihoeoapoa 

+J4cJK».7tl or write or phone todays 


The union claims that if the tuei H srinnld pay more Tor it * : \.i« hcr 9 “*"" 
tAw services were separated, as a « e of. Post OOice raunter scr - 1 
adviiL-.itert earlier this year by Sir vices to take arcouni of the full ■ 

William Ryland. P«st Office chair- c0 ^ l 

min. industrial relation: would fhp couumUcc u asked by the — •• — - — 

he likely to deteriorate. union 10 rccumtncnd that the __ 1 

“Ir difli.-ul in imagine any Post Office allocate >IK>W LiAiiiurih? 
smultf s»«-t whh-h »»u!d hjvc* a.-* ronurces to training nf staff. VHe . f . w . 
".ii.otrupiiic an effect on the •'Me art? convinced that to i« i.:nis:tii-„ 
muraio hi staff." sjxi. the union, secure a hcaliny future for the in tanj. stun 
in-i.Mil. lhc union -uy-. «he PO >» » flwtwara 10 U-ain 
.r;.in.i g-;.i« n I. .Ill va;il ages I.r sep. 1 t- niaiiawineni i«. a high standard t||M> . 

<!r c.“. ••Quid h«- ueittt’ved by The present dolav- have had ■* i^unin- 

/»■••. I* nnver •.•.'thin Hie e\is:- damaiins effect on noth morale 
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Please 

in: 

B. P. Menday jibe. SC 
Genera] - 

l^mbran Dweiop- 
went Corporation, 
Gwen t Housti. Town • 

Centre. Cwmbran, ‘ 

Qwontxpiasj 
Tel: Cwmbran 6777? 


Position 


RETAIL 

MOTOR TRADE 
DEALERSHIP 

FOR SALE 

A Public Company has a medium 
sized motor dealership for . sate 
as a going concern. 

The dealership is located in 
South Wales and holds a 
Vauxhall/ Bedford franchise. 

The sale price is realistic and in- 
cludes the property .which « 
Freehold. 

Enquiries io writing to: 

80*- E.89Q3. Financial .Times. 
10. Cannon Street. EC4P 4BY 


PLASTIC LAMINATE 

FABRICATION business ... . 
FOR SALE ; 

Modem factory. 1.340 square 
metres, on a long least, first 
class equipment, located South" 
Bucks trading estate. Last year's 
sales C4SO.OQO. 

Write 6b* fi-WJJ, F/ihmkw/ 7>idm 
10. Carmen Street. EC4P tBY. 


FOR SALE 

Coach. Company with .twelve' 
modern coaches producing gross, 
annual income of £150.000. Price m 
£15j 0Q0 plus coaches at valuation. 
Please write Box EL89 18. Financial 
Times*. 10, Cannon Street. 
fC4P 4BY-. 


• .provincial casino 

prtfwpWy ■ 
SOUTHERN ENGLAND 

- '■ All enquires to 
-Box -E 8843. Financial Time% 
10. Cannon Street. EC4P 4BY.. 


FOR SALE 

>YB>T MIDLANDS BASED 
ENGINEERING COMPANY 
Principally engaged in the manu- 
facture of motor car components, 
mining equipment, etc. 

Full Order. Book. 
Outstanding Pros peers. 
Current Profits aooroximately 
£120000. 

Ptevs* write In the tint Instance to:— 
Scattergood Drinkwater & Co.. 
Daimler .House. 

Paradise Circus Queensway. 
Brim Ingham B 1 2BY. 


£39^500 • 

SELF CATERING 
- APARTMENTS IN TORQUAY 

Fill P'«| 8 flaileu plus owner’; 
afFereO' fully lurmxaed iM equipped 
with a. potential turnover of il oor. 
pa. Fully *qu pped M^gome concern. 
.Car park for 4 cars plua option to 
purchase separate _ double garage if 
requi-ed. 

For full particular: appi/ re: 

FOX t, SONS. 

SJ Fleet Street. Torquay . 
Telephone 2>i51. Ref. 1558. 


PINE FURNITURE SHOP 
South East London 
Beautifully situated and cauly .man- 
aged shop lor Hie, Currently making 
£1 1.500 p.a- before tax with ucadtU 
expanding salea. Offers over £12.000 
**e InvlKd for goodwill fixture* and 
. Iraac. The Mock n for sale at valuation 

— about £8,000. 

Far further d«tef>« pfeose rrfte ta: 

. The Congiany Secretary, 

; FINAWARE ltd.. 

77BJ7B4 HWi load. Goodmans. 
Ilford, Essex. 


, SMAU ■ INJECTTOt* MOULDING COM- < 
1 PANV-wlib Toarmaidnu racintm. Essex! 
f arua. -For wlc as aomq concern wiu, 

I .txiStlW eontraeta. is macnlnee «, to b ! 
.as : e»e«ii*- xpjnsve ont#..— WrtlF | 
Bov E.6P2J- P*"snciai Times. 10 . Cannon ' 
: str.n. ec«p a by : 

NORTH WaUS. Very succeuiul retail 
Garage Business mr Mlo on Trunk r 04fl 
Snowroom ^woruopo. and ooices $ aq 0 • 
.sq "ft- MOO Wecouri ana i ronli | 
' aiKr. «»r.trancnis« hem r,„. * 

hold, iiso.odo rurtnor aem.r- lriSm , 
Feckvvfit Barr HI and Owsn Wp|it,e, a 
House. 1 Banmr.. . GawncdO Tel. 0248- ' 
2S24. . i 


BUSINESSES WANTED 

CHALET AND CARAVAN PARKS 

WANTED 

Advertrser »voiild be interested to hear from owners of 
substantial holiday parks wishing to sell their businesses. 

. _ __ ' No Agents. . 

• - Please write Box EB940. 

Financial Times: 10. Cannon Street. EC4P 4BT 


- PROPERTY CflMPAHY. 
REQUIRED 

£500,000 CASH 

available for purchase of pro- 
perty company holding good 
class commercial portfolio at 
realistic rentals. 

• ftep/res.' ;n. confidence to: — 
Box E3894. 

Financial Times, 

10. Cannon Street, EC4P 4&Y. 


TOYS & GAMES 
COMPANY 

Prlvzn Purchaser wishes' m twp out- 
right. "« "comrelhnt rduriut ,n Small 
.Company- manufucvnng andVor dittri- 
bunny Toys etc. BtshlEshed prsdueti A 
• Trade :«'«!«' more itnporunc thin 
nmover ■add'’ prnfi ability. Extapng 
PfiitjfMn«ir-can be retained Princifvb 
only -to r»plj! Jn. wfldenq* w. . 

. .. . fib*' ESffji FfitMcfal TA iim . 

10 Qmwob Street, CC4? 4BY 


PUBLIC PROPERTY GROUP 

with wbiiatiilel long term hinds ’ 4*411 - 
*bftr 'itopi oomnrerciat Property iniist. 
eiwt/Deiiniir companies with pruned 
good edeondary ponfollot lor «cquis>- 
tlon or. majontr sake, with or with, 
"out gearing ! 9 n^tem*. Net hoolr mti 
OutuT oil .tbhttM M*cred. £350.000 
Write '&i"£.Plf. Flmwciiil Times. 
la,\Cdf\im Street, EC4P <8T. . 


ENGINEERING 

COMPANIES 


uumranits no 

Medium tijod old eiubluhed publi^5 r,: ^ 
compan* in W,n Riding al Yorkshi»t"lll_ 
n aim ng to divars.ty and is mure tied 
m Purchasing engineering companies 361 
:u'rcnc(y earning ore-ear Profit* ot ; 
£30.000 to - C 100.000 pe: annum. Ckred 
management essential. .703 

Please sen 4 details tor ‘ 954 J 

.'MESSRS. SPICER & P£GL£R, 

■* Qurtwed Accountants, ’f06 1 

11. Parle ruee. '10 1 

Leeds, LSI WT. 


SMAU PRINTING COMPANY 
REQUIRED 

Ideal company will have T/O in the 
range el £50.000 to C 1 00 .000 p.* a 
te Capable al expansion. Preferred 
location South London Sussex hr 
Surrey. Tfui » 4 Private Purcluie. 
Exitdno Management can be reused. 
Principal) only reply. i n QBnR . 

denee to: 

flei EOT4J. Financial tlmn 
10 Cqeiw/i Street, EC4P «y 


PRIVATE ENGINEERING 
COMPANY 

m JSr n 7 >n nroonr °* £400,000 p.a. 
W In general prautian ctmxmt 
A" M ®f u, 1 London are* took* 
«4u"iirion of similar sued eompan? 

.web available car ioues 
**Ple fundy available. 

Write Box 1.6920 FlnaecW TiAna, 
>0, Con non Street, £C4P ggT. 


SVYISS COMPANY 
BUYS 

fand pays cash in s*r y 

ELECTRONICS COMPANY 
WITH EXPERIENCED 
ASSEMBLY OPERATIONS 

aep iT r" r,nvK,a ’ 

10 . Cannon Stftet. E.C 4 P - 
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COMMUNICATIONS 


New fields 

for optical 


rED BY ARTHUR BEMIETT MB TED SCBOETEBS 


OFFICE EQUIPMENT 


COMPUTING 


'rofessional touch Short-range 
asy to achieve 




^QlUBUNG each page of even factory or garage, to'- a *.ew 
. > most complicated of docur Sutomstic dry lettering machine 

lHah.ts up to 10 by 15 inches can which turns out weatherproof 
Iffacsimilied in a matter of lettering in three - sites: smallest 
. ates on to an offset printing- characters 5/16-ibchjhigh, largest 
'■ ; .'.’ter using', a standard elec- li-iudl high. . 

s.-- ' ic stencil cutter, is equip-.. Each model, produces charac- 
i“ -j^/ t launched- at an exhibit! on ters designed .to the proportional 
: ; jondon’s West Centre Hotel spacing principled toa( is, given 
;■ ' id Reproduction Workshop appropriate areaAccording to th e 

- - outline. Correct between-spacing 
. irfected by Roneo Vickers, is also 

. development means the 5 afa *!£, 5 a * , ./rSS®S? n ,S 
_; =: : iy hundreds of business . '»»*««*“• 

; mlsations who now do their- . For \x_ m ^ it^^GraDhi^Pro 

: meal standards on small J^w^cMSOr.Sble to make a 
•* m> .** Praters will be able to ^ t fr jyw pr printdifr around three 
" .*»»» J™ “asjf* read y St^^thbutew special dark- 

i .■ printing for only 45p a page T ^ om The - required'- film or 
lout trained staff. Ana each length Is list dialled and 

;; - . t master can be processed in « eeativT-or posffiw images can 
- minutes. lxfprodnced di^ctly aa 

■* be Lithoscan masters are. original :wU»pq|v apy_ inter- 
• ible of four-colour separa- mediate 'step,' ' . reduction/ 
and can produce tone or enlargement- fecagtles ranging 
’■ bination tone and line work, from filFper centSft!3W per cent, 
e on 01-686 4333. ' A 30* by45} cnt’^wing screen 

.'"-oother presentation, no caters for final ^age co-ordina- 
than an office desk, offers tlon. "Floor spaefcJBquiTCments 
- jnisations with- tbeir - own are desirably l*rjg S feet but 
• -:rnal printing departmeiits the no PlnmUag jgjjg^ w 
. lities of a complete composing needed. (Itek on^l-a8^.3o!>l-i 

- n. It is being made by There is 'also a^processor to 
• ! ressograph-MuItigraph' (0442 make printers’ dqpfieates, ‘nega- 

.-1 l) and any four founts on a tives or contact pz^ote. It is .a 
... es of photo-matrix discs can film and iesm-coatM paper 
’•'iccessed immediately through processor able ta- deliver either 
mple keyboard. in widths np' to. '32 inches in 

“ time 33 sizes frinn 5* to 38 broad daylight J :.-. a ... . 

A.., it can be set up, and a visual Visua l G raphic^ -- Corporation 
day unit confirms for the (01-247 7378) is the deyeloper of 

- .rator exactly what he is this epnipment wWcb measures 
_ig. The machine’s name is 26 by 20 by 10 inches. 7 

. ..z Comp/Set 550 direct entry The .exhibition^yWch ends 
totypesetter. to-day, - .attracted,;; around 50 

"• uitable for every office, participating companies. 

TRANSPORT ■ .. ■ ,'VM: 


support 

AGREEMENT between DEC and 
Geveke Electronics and Automa- 
tion’s Dutch parent on the. sale 
throughout Europe of the 
Decwriter matrix printer marks 
a further important step 
in the development of this Euro- 
pean peripherals broker which 
opened up its U.K. subsidiary 
only three months ago. 

Since the launch, th^ U.K. 
company has had the gratifying 
experience that European com- 
panies with U.K. dependencies 
have sought it out to supply 
equipment on the basis of the 
reputation built, up in Europe 
by the parent organisation, itself 
part of the big Dutch holding 
group SHV. 

Handled at the present 
moment is the Teletype 40, the 
Scope 200 family of heavy duty 
printers and equipment from 
Diablo. To come in the fairly 
near future is a family of dis- 
plays and keyboards from a 
major U.5. company. 

“ Broker " is probably the 
wrong word for Geveke because 
of the amount of product testing 
and support the group puts in to 
any device it offers. Because it 
operates throughout Europe and 
can make bulk purchases of any 
equipment it selects for sale, it 
also has far more “ muscle " 


when it comes to unsatisfactory 
performance by a supplier than 
a run of the mill agent could 
expect to have. 

And the support services are 
considerably closer to users* 
data centres than the west 
coast -of the U.S. 

In some ways, the appearance 
of an organisation such as 
Geveke was inevitable with the 
growth of sophistication in the 
European data processing indus- 
try which, for some time, has 
been feeling the need for some 
powerful buffer between It and 
the bright innovator with little 
idea of how to mass-produce 
successfully. 

The fact that the group can 
use large-scale purchasing to 
impose on suppliers its ideas of 
quality control and>— equally 
important — the use of quality 
components, should carry weight 
with people in the market for 
extra equipment 

Its attitude could also go part 
of the way towards solving the 
worries- of the National Com- 
puting Ce litre which is particu- 
larly concerned at the lack of 
caution potential users still 
display when moving . towards 
computer applications for the 
first time. But Geveke is still 
some considerable distance from 
supplying all the peripherals one 
could possibly dream of to put 
around a new minicomputer. 

Geveke Electronics and Auto- 
mation UK, 19/20 The Broadway, 
Woking, Surrey. 04862 71337. 


qGBXEEN month old optical 

equipment division of ITT at 
Leeds has been quietly building 
u p a commercial presence in the 
light-fibre transmission business 
bastion 10 years of research 
at STD Harlow and on fibres 
made there by STC's glass fibre 
pulling, ana cabling facility, now 
a full . scale production unit. 

. Two. business approaches are 
thus being developed: one is 
centred on close co-operation 
with the Tost Office at STC/5TL 
and is aimed at developing the 
systems, pat will ultimately be 
used for bulk transmission in the 
puhlit-network: the other— more 
likely to yield business in the 
short : term— is being pursued by 
-the Leeds unit in applications 
where^the special properties of 
fibre transmission provide worth- 
while operational advantages. 

Tb&ae properties, now becom- 
ing.- more widely appreciated, 
include complete immunity from 
the J iadio frequency and other 
inductive interference, pins com- 
pletely . secure “ untappable ” 
communi cation. 

But the fibre cables also have 
the ability to -work safely 
between points of gTeatly differ- 
ing voltage (there are "no con- 
ducting, psths) intrinsic safety in 
hazardous (for example, gas- 
laden), environments due to the 
absence of sparking risks, high 
data* rates supportable Dn small 
diameter lightweight cables, and 
the absence of earth loop prob 
lemS' - commonly fount* in copper 
conductor «vsteus. 

Already the Leeds unit has 
supplied communications 

systems to the Dorset police and 


to the CEGB for data transmis- 
sion inside a power station. It 
has also supplied a four. channel 
ship-borne link for the Royal 
Navy. 

This week it has publicly 
shown equipment for use by 
divers developed in conjunction 
with the Admiralty Experimental 
Diving unit and J. and S. Marine 
at Barnstaple. Aim of the system 
is to improve diver safety by 
giving him warning of his own 
physical condition, or impend- 
ng condition, by monitoring 
quantities such as internal body 
temperature, ECG, pulse rate 

and partial pressure of oxygen. 

The need has become more 
acute in recent times with deep 
sea oil and gas exploration — at 
one point it is understood that 
divers were being lost at the 
rate of -about one a month. 

The system, still under develop- 
ment, enables 16 functions to be 
monitored, each of the input 
channels being multiplexed and 
encoded to digital data for trans- 
mission through a four core fibre 
optic cable in the umbilical to the 
surface control vessel. The data 
is then decoded and reconstructed 
to the original 16 quantities. The 
receiver unit offers facilities for 
computer storage, outputs for 
oscilloscopes, chart recorders and 
other display devcies. 

At the same demonstration in 
Devon another Government unit, 
the Admiralty Underwater 
Weapons Establishment, revealed 
brief details of an optical link 
inside a torpedo-like underwater 
research vehicle. Here the prob- 
lem of electromagnetic inter- 
ference from the commutators of 
high current DC propulsion 
motors has been overcome by 
linking the electronic sections 
with fibre cable. 

ITT is at the moment able to 
offer eightfibre cable with each 
strand polypropylene coated and 
helically wound round a central 
high strength plastic member, 


with all enclosed in on extruded 
polythene sheath. The difficult 
connection, problems have been 
overcome with a jewelled ferrule 
alignment technique using high 
quality connector shells from the 
corporation's Cannon concern in 
the UK. 

Likely future developments, 
apart from reducing casts as the 
production levels increase, 
include jointing (as opposed to 
connecting) techniques that 
could be as simple as soldering 
is at present, and devices for 
coupling on and off fibre data 
buses. 

Work is advanced on trans- 
ducers that will make the direct 
conversion to light: AUWE has 
already developed a microphone 

in which a fib re-coo ducted tight 

beam is reflected and thus modu- 
lated by a thin audio-vibrating 
diaphragm. It will probably be 
developed for ultrasonic use as 
welL 

GEOFFREY GHAftUSH 

Measuring 
tiny signal 
differences 

HUGE AMOUNTS of information 
can be bandied by the communi- 
cations satellites which are in 
operation over the Atlantic, the 
Indian Ocoan and the Pacific, but 
the traffic could be Increased still 
more >rf, instead of using ana- 
1 ogue methods, the signals were 
converted at the transmitter 
station into streams of digital 
information. 

This would give better signal 
quality and simplify the inclu- 
sion of satellite “bops" in the 
digital networks currently being 
planned in many countries. 

The synchronisation problem 
is. however, of paramount im- 
portance since in a proposed 


f j/7 BEARINGS : 

• U. ' ; 

quality 
delivered 
on time 


system of digital transmission 
using time division multiple 
access (TDMA) the satellite is 
shared between many ground 
stations. 

Each station will group its 
information into short bursts and 
transmit them at 60 or 120 
Megabits a second in its own 
time slot within a 750 micro- 
second frame. 

Data bursts from different 
ground stations must not over- 
lap and each ground station 
must have a well-nigh infallible 
time reference. 

The Post Office originated a 
system to achieve this and called 
in Cambridge Consultants to 
design the electronics. 

Each ground station transmits 
a modulated frequency to convey 
its own timing information and 
any one station can be desig- 
nated the reference station. Each 
of the others receives the refer- 
ence transmission and its own 
timing transmission sent back 
from the satellite. Comparison 
of the two allows any station 
to correct its own time refer- 
ence to achieve synchronism at 
the satellite. 

Two synchronising devices 
have now been delivered for test- 
ing at Goonhiily, able to cope 
with measurements on timing 
signals down to 30 nanoseconds 
against severe noise back- 
grounds. 

Further from Cambridge Con- 
sultants on 0223 62466. 



: ALAND’S Ministry of Public 
•ks and Philips have agreed 
: .?ork together for 4 period of 
.- r - years on the development, 

- ■ -iufactore and installation of 
.- new motorway signalling 
.... em. 

he system trail warn motorists 
- ■’ "Seriating traffic situations by 

' - : --ms of traffic signals, sudi as 
-• .ruble adrisoryspeed . indi- 
-;-.-..-rs and red crosses, displayed 

— sgular intervals. • 

the fi rst instance, it Is 
cnrbegiveB'iB 
— case oT sJowmoring yor 

S a T i\onary traffic queues or road 

.~lLIiks. In bad weather conditions 

:avy rain . or snow, fog or 
•..-.view roads^eneral . speed 
.. rlctioua can be indicated^. . 
.\ ■*: • ■ dditionally the possibility of 

. T --.ieing queue foxmatiqu at 
1 ‘ of particularly heavy traffic 
•; : establishing general speed, 
\. . . rictions. viil be investigated* - : 
.... traffic, signals will be of-iur 
• ninated matrix-type : (mnn- 
*• i. or symbols) and are 
- -- anted on overhead stands, 
rtals) at intervals of 500 to 
9 metres, 

- . r;- re system is virtually auto- 
. ' -ic. Traffic, data is measured. 
Regular intervals, vetted by a 
"■ •o-processor In the roadside 
station.. and then transmitted 
re central processor, 
i the basis of the data from 
he connected sub-stations the 
processor decides on the 
to be taken. This decision 
.relayed back to the sub- 
-ons which, in turn, activate 
traffic signals, causing the 
ect speed indications to be 
layed. 


.-I.-- - ' ’ 

lag and thermocouple -feeds, and 
any situation' where feads must 
be protected te^diridiadfe Against 
the weather Ak well ^ta^ffiysical 
damage. . ^ . £*:■ 

..Glenson, O|more ^Crescent, 
Bridgend . Inrfjtfitriaf’i-,: Estate, 
Bridgend, Xid-Ggamorgaiv 0656 

vfc . %■' "■ "a- ’ 1 / '' 
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■Tfffl ,s - ®*P ected that,- in the 
* *V •« W I ^ incidents which may cause 

tiold^up will be speedily 


— ,ii cted 38 a°d where ft occurs. 

- ■ij AS comparing data from sub- 

ent sub-stations. This will 
'le speedy advanced wam- 


* ftJ 
*■ 



j tD to be given to. motorists and 
... ' therefore minimise or even 
. . est altogether multiple nose- 
il pile-ups. 

xtips’ Telecorntnunicatie In- 
■ . rie. PUB32, HUversum 130L 


^rmourfor 


ilicate 


' . 1EAS1NG USE of electrical 
.- electronic equipment in 
••'".fStrlal applications has 
: jght with: it a very creal 
" ,Iem — providing adequate 
„2S that are an inevitable 

-■> of sudf equipment. 

consequences of. say. a 
truck accidentally sever- 
c , : „, r " a lead carrying vital data 
: ‘ ^ one part of the plant tO; 

. ier, eould be enormous, 

. cularly if it formed part of 
. 3cess control system, 
some situations the threat 
; ilectronic cables may be 
j >erate. in a public tele- 
. ie box, for example, the 
•••’ connecting the handset to 
, -. fall unit is the most vulner- 

• part of the equipment to 

.•aerate vandalism 

these and other applica- 
r where conventional types 

’ .feting are inadequate, small 
‘ - stainless steel flexible tub- 
vias been introduced. 

J. ide from, a rolled and tightly 
-;:d stainless steel strip 
• ' offering a high degree of 
urtion against physical dam- 
. it is extremely fleriWe— 
sizes in the range will 
freely to. a 21 inch radius, 
tifjndard sizes are from A to 
r ich bore diameters, and 
.■-el sizes can. be made to 
; rr, subject to order quantity. 
Per appUcationa. where this 
of cover is ideal are - in 
-■ protection of capillary- tab- 


THE . uENEJeSTS of /predrying 
thermoplastic immediately 
prior to : ttouldfng': are well- 
known, . Mt these. - are usually 
confined Jo large plant operators. 
Now the EJhadyn range of self- 
contained. mini-dryers is avail- 
able in ‘the U.K. 

Made -in; France; by Kaufman, 
they have Integral feed hoppers 
(up to' lflO litre capacity) and 
are - .. suitable for mounting 
directly on small blow moulding, 
injection and extrusion machines, 
permitting, It is claimed, .im- 
proved and consistent quality of 
th£: finished • product, together 
vrith increased production and a 
lower percentage of rejects. 

The - units are of the closckl 
circuit type - in which heated air 
is blown through a replaceable 
desiccant filter which removes 
moisture by adsorption. There 
■is no fresh air make-up nr atmos- 
pheric exhaust The filter cart- 
ridges hive a life cycle of at 
least 8. hours before requiring 
re-activation (in an oven at 600 
deg. F>. 

Operation is automatic and 
the- flow is dependent on . the 
plastic being processed and the 
moulding machine demand (for 
example, some plastics may 
require up to 4 hours drying in 
tile unit). - 

For. automatic operation the 
level of material in the hopper 
must not fall below the sight 
glass. Temperature of the 
"material entering the processing 
machine Is controllable over 1 the 
range 12S to 300 deg. F. _ 

The units are marketed in the 
U.K. by Regis Machinery, 
Richmond Road, Bognor Regis, 
Sussex (02433 2566X). 

• METALWORKING 

Heavy duty 

pneumatic 
bar feed 

STATED TO' be suitable for 
lathes of many $izes, a heavy , 
fluty pneumatic bar feed unit has! 
been produced by Horsraan 
Brothers (Machine Tools). Hit- 
tons Road, Polegate. Sussex* 
BN26 6NE (03212 5145). 

Standard capacity is 4 metres 
long for bars up to 45 mm dia- 
meter, and standard height is 1.04 
metres (with 40 mm adjustment), 
although this can varied to 
suit the customer. . 

Two stands, one with a swivel 
socket and' the other with pneu- 
matic controls and a clamping 
device, support the bar feed tube. 
This comprises a central tube or 
48 mm i.d* with a noise-attenua- 
tion sheath and a steel outer! 
cover of 95 mm o-d; 

Inside the bore is a free piston 
attached to thrust races. support- 
ing a hardened receptor cone, so 
that any size bar can be accom- 
modated and. self-centred. In 
operation, the piston is under 
constant pneumatic pressure, but 
a safety valve automatically cuts 
. off the air supply when toe tube 

is uncfcmped and swivelled- aside 

Jor loading. ■' .. ; 


Private ffetients Plan 

helps keep them aH in good shape. 


V- : 



These are just some of the top 
companies that .choose PPP private health 
insurance with its choice of plans. 

Schemes like Master Plan which covers all its 
subscribers for approved in-patient hospital expenses up to 
£10,000 p.a^ sets no Iim.it on the weekly benefit for private roo 
charges and no separate limit on surgeon’s fees. 

"Hieyappreriate the flexibility of PPP plans and the 
substantial discounts for which company groups can Qualify. 

But PPP is not simply for the big names. Fa* from it. Any 
company can form a group with upwards of five subscribers and 
benefit from Private Patients Plan protection. 

So complete andpostthe coupon today for a brochure 
givingyputhe fuUfapt& 


Private Patients Plan 

Private B«tienUM«i,^nshain IfamTteihridgB wak, Km.TbnZPL.'Trfephoac ftSSSEw. 

Es fabHsbed IMt Organised by T2>e FWic^.A^odark Miof M»jical Care ?Jnu'tt\L PROTECTS 
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condemn 



unite Sfo 

meet benefit 
loss claims 


Silkinfirm 
on green 
pound 


BY ]OHN HUNT 

THE GOVERNMENT faced the 
united fury of the Conservatives, 
the Liberals and the Scottish 
Nationalists yesterday when Mr. 
Michael Foot, Leader of the 
House, confirmed, that the major 
Bills now in the Lords will be 
subject to a “fhre-bladed guillo- 
tine" when they come back to 

the Commons. 

The announcement was 
immediately condemned by Mrs. 
MR. JOHN S1LKTN, Agriculture Margaret Thatcher, Leader of the 
Minister, stood firm in the Com- Opposition, as " the most oppres- 
sions yesterday on his refW sive «™ r announced 

to devalue the green pound. He »>' W Leadef House - 
said: "1 have not the slightest To ™ ar ?, and 

now o£ devoid «ho 

green pound." as “ the worst use of the guil- 

Ttae Minister added that lotine and the most dictatorial 
devaluation would put lp in the denial of free speech in modem 
pound on food prices. He did times.” 

not believe there was any dam- But throughout the lengthy 
gge to British agriculture from exchanges, Mr.- Foot, back at 
the stand he was taking. the Despatch Box after bis UI- 

Mr Francis Pym, shadow ness, denied that the Govera- 
Agri culture Minister, said the ment was trying to muzzle the 
misalignment of the green Commons and said Mrs. 
pound was a consequence of the Thatcher s accusations were 
failure of the Government’s “ extremely exaggerated." 
national economic policy, result- He argued that curtailment of 
ing in the fall of the pound. the debate on the five Bills was 



schools, and 
legislation. 


the. tied cottages 


_ Mr. Foot . _ 

gfslation. - - - don’t know bow far you-can ^Wi^'were lifer, Mr. 

Mr. Foot maintained .that the incite th* other -House. I nton’t T>avtd Ennals. Social' Servicea 
House of Lords had "already tin- believe that this is an advisable; Secretary, 5Md.Ve6ter8ay." 
dermined its own authority by course. to follow,". •-=” 


cautioned him: 
how /far 


MORE THAN £lm. of welfare 
benefits were paid last year to 
people who claimed , that , their 

original Giro cheques ’had befoj 

lost, stolen or deMxoyed, but 


MR. DAVID STEEL 
Accused of inciting liberal 
peers. 


heavily amending • He compfained that the L^r a JSiS* “mb'- ‘ V PatrSk 

whenever S Labour Government Government was faced with shadow Social Services 

was in office, while alJowmK ®^ g . permanent Conservative Secretary who claimed that 

to go through, unaltered under majority in ftc Lords, and fffii^eement <Sro cbwroS 

Conservative administrations. certain people .were using that sent out last year. 

<!tu»tl ?B ‘Tcaure.tlie. present 

of cheq 

and. th 

“SrtSs ~,tas ss^“55sr jts 

SSssHSS ?ignjHrM= sriL-sa? «s 

partly on toe w^tnei^e« with the Lords when they agreed formed. It was- not possible to 
ducted ttemselves .during with Government legislation, and JSSb the recoveries mad? to' the 
P More Sg" Ganges were «*-**>* when they objected ft? priSi "& 

spwhed off ^en toe Libem According to Mr. Stewart, the SS^effo^w^expe^^ 1 ' 
S «’ Zt th? BSls had been § 

forced through i the Commons SS£ 

u P der a TH U ^2^Mi!nntlne was were further’.. angry Social' Security Minister, said in 

introduced before some of MnFoot admitted a Commons written reply. Up to 

^ ^n^TieDded John Peyton, shadow September 30 this year,- the tot* 

IF THE VERDICT in raster- Talue stolen was ml. 

Iml. «V 1 _l u . u _ 


Cowley paintplant 

BY TWRY DOOSWORTH, MOTOR B4DUSTRY CORRESPONDENT 

DISCUSSION* : WHICH could be- capable of- maximum output 
lead to tiie building of - tie U-K-'s - By thut time' Cowley Is expected 
latgeat car paint plant at British to be well on the way to the intro- 
Leyland’s Cowley operations in auction of a new medium-size 
Oxford, have begun between the car -which will take over the cen- 
mahagemeut and the workforce, tori, part of LeyUmd’s range as 
-The -plans, outlined yesterday, the Allegro and Marina are 
envisage d paihtl&g facility, with phased out Cowley currently 
,an annual capacity of /between manufactures the Marina, Prln- 
1400,090 and 500,000. unite a year, cess and Maxi. 

, At current prices- tills would -cost At present the plans foresee a 
about JE50m. - - .. considerable physical change at 

The size of the proposed plant Cowley to make room for the new 
suggests that Leyland Cars is aim- facility. The manufacturing of 
ing to Increase production at RoUe-Royce bodies will be trans- 
Cowley from its present Level of f erred to Swindon, while Prin- 
between 250,000 and <300,000 units: cess sub-assembly work will .be 
a rear. ■ - moved to Cowley from Swindon. 

' - But the company was quick to and the. Cowley trim works put 
Point out yesterday that if the into Abingdon, the MG sports car 
pew plant Is approved tt may be factory. 

used to paint vehicles made else- The company does not envisage 
where as well. It may also be any compulsory redundancies, 
built in stages, so that by the but workers were told that there 
early 19805, when it is aimed to would be large-scae redeploy, 
have it in production, it may not ' ment during the next four years. 


by the Lords. 

centre of the controversy are the He warned that if some of me 
Bill nationalising the aircraft, amendments were struck out^Dy 


ui UIC LUC UCUOLt UM UiC uve DU15 W*3 £>111 aaUQUdUBUIS U1C dULicLU, 

" Mr Silkin replied that the essential to break the log jam of shipbuading and ship-repairing the Government without any 
GoTC^nmenl wm wncenTed with Government legislation before industries, the Dock Work Regu- debate in the Commons then 
tiie imm^ate issue and was the new session of Parliament lation Bill, the Health Services Liberal peers wo^d try to put 
watching and guarding the future commences on November 24. Bill dealing with pay beds, the faem back again when the Bills 
of the agriculture industry. The five measures at the Education Bill on comprehensive finally returned to the Loras. 

Tories claim victory as Ministers 
fail to contest postal row vote 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


day's three by-elections was “ a 
massive repudiation ” of Gov- 
ernment policies, the Prime 
Minister should undertake to 
withdraw Labour’s divisive 
policies — particularly - the 
** obnoxious ” legislation going- 
through the Lords, Hr. Malcolm 
RiOdnd CC, Pentiands) said in 

the Commons yesterday- 

Mr. Callaghan replied: “ I 
would only Uke to assure yon. 
of this. We intend to carry on 
to govern this country and 
carry it through to success." 

Replying to Opposition 
leader Mrs. Margaret Thatcher, 
he said: “There are many re- 
forms the Government will 
need a full five years to under- 
take.” 


a arm opposition cheers the Union of Post Office Workers, "It is a criminal offence for further sympathetic action by motions op. me** aocumenra on 

tEStSSffiSi nirirt backed faSrattog that the dispute Ww postmen to withhold the mail," the Union of Post Office Workers Leader of the House, that he did towrers, and on .read worthiness 

£J? Then challenged & the now practically over declared Mr King, and be quoted would never have taken place. no t know bow many. amendments tests. 

Tories to a division in the Com- Outraged Tory MPs. with a from the relevant Act of Parlia- Angry Tory MPs chanted 

mans over the refusal of Post sound and fury not heard in the ment to prove hi* pomt. He -Resign” as Mr. Booth attacked 

Office workers to deliver mail to Commons for many months, wanted to know what the Govern- them for “focussing attention 

the London firm involved in a dis- jumped up to charge the Mini- ment proposed to do about the on the' dispute when Britain 

oute with its workers. ster with raising a smoke-screen situation. needed to make clear to the 

* Ministers had been beset by to justify Government endorse- Mr. Booth protested that the wor id that we were resolving our 

furious Opposition accusations of ment of defiance of the law. action^ taken^Jby, the^ industrial relations problems. 


Next week’s 
business 

COMMONS DEBATES next witoK 
will be: 

MONDAY: - Guillotine ' debater tie- 
bate on proposed new Highway 
Code. 

TUESDAY: Lords', amendments to 
Education Bill. 

WEDNESDAY -AND THURSDAY: 
Consideration of Lords Amend- 
ments to Bills. . 

FRIDAY: Second reading; of the 
Supplementary -Bepefit BUI; 
' motions’ on EEC ' documents on 


not know bow many, amendments tests. 

the Lords had made to the Bills. _ ■ - •. . ' 

Nor could Mr. Foot tell him how LORDS business is. 

^Lwh^^rS^nions^undS MONDAY: Dockwork Regulation 
through the Commons unois- third reading;: Health Ser- 

cussed. vices -Bill, committee. • 

Mr. Peyton condemned this as 


inviting anarchy by condoning 
what the Tories held to be 
*f illegal " industrial action by the 
postmen concerned. 

: When the Government failed 
to put up tellers for the division 
at the end of the dehate, jubilant 
Onposition MPs waved their 
Order Papers to celebrate what 
they considered a victory. 

One Tory backbencher, point- 
ing at the Government side, said: 
“You were afraid!" 

tt seemed likely that a number 
of Labour MPs were absent at 
last night's by-elections. 

But Mr. Harold Walker, 
Minister of State, Employment, in 
the closing minutes of rowdy 
arguments on the issues, rebutted 
Tory accusations. He said it was 
not for him or for the House to 
usurp the function of the courts, 
and prejudice a court action over 
the affair. 

The Minister went on to tell 
the House that a court action on 
tbe matter had, in fact, been 
instituted by an organisation 
called the National Association 
for Freedom. It was an organi- 



_ . - . iuuuayil u iciauuu, irresponsible and ^ shameful* TUESDAY: Aircraft and Ship- 

workers concerned had never _ that the Post Office He accused Mr. Foot of putting building Industries Bill, third 

been tested in a court of law. t miiltv of °P screen of verbiage and reading; New. Towns' (Amend- 

What Tory MPs were doing was a n Artnf Parliament, said that the Government did not ment) Bill, Sexual Offences 

lo set themselves up as judge and “ iudice the seem to have given the slightest (Amendment) BiH, report, 

jury in the affair, he maintained. that thought to the actual content of .V. "... 

J Outlining the course of the 1 1 the Lords’ amendments. WEDNESDAY: Health Service 

strike at Grunwick he pointed mi 8« Arise, nesaio. dosed with Mr. BUI. committee; Industry (Amend- 

ssss sgfeiss aass 

W rL Tinstal workers' action had used, to .resolve an industrial s peaker. Mr. Grerge Thomas, to Thursday: Rent ( Agriculture) 
l he postal worners acnon wo use his authority to prevent the -*-«-»• Sexual .Offences, 

t b hp n onmn»^?e e f^ed a to meoSS ^He said the Tories 'had never. Government stifling debate on fj^endiKt) BltMhJrd readlSS 
the company refused to negotiate pu?geste d us ing this law' against cruaal issues- Energy Bill. Commons amenrf- 

wuh APEX, the umon of the postal^ 5 workers IfrtfiTl Bnt-Mr." Thomas told tanrtoat“ffienl^ 

workers in the firm, or with f h / v . WPre> pqwer..- “U,he. had-, no pow-er to leU the . FRIDAY: . Sotnhfrn ‘Rhodesia - A 

ACAS. - ■ ha3 always* been the contention Government or Opposition what 1969 * (ContiniwaonV order '197 

As Conservatives shouted. V ? XLJ •*«% * Health Services BtfL enramtl 



MR. ALBERT BOOTH 


.■ DnsJ" of the. Labour Party that indito to do. 

ArtiPv^ 'rr ^Christchurch tritl disputes are better solved-— 

Adlev (L., Chnstcnurcn anu .. Beg0 ^ation *and conciUanon 

Ly pi mg ton) asked rather than by recourse to the 

" Do you bebeve that, whatever law / 

the eircumstancec. any trade ^Minister’s arguments were 
nrutin has the blea^ of this deploraWCj exclaimed Mr. King. 
Government if it He bad failed to justify the with- 

* holding of the maiL Yet the use 
pawed byttda Ho ^ 7 „ N 0 f the Queen's Mail as a weapon 
Mr. Booth repuea. «» oF industrial warfare was quite 
Government Minister standing al.-. . . . . 

rinunatph Box can endorse intolerable. It 


Action over Courtaulds 
pressed on Government 

FINANCIAL^TMK RBPORTBR 

FU RTHE R PRESSURE ; vrai miH in the area, Deeside, was 
brought on the Government threatened and that management 
yesterday to avert the Courtaulds ; and 11111008 ' had asked the 
closures when a delegation from Government for a temporary 
the Wales TUC and Welsh local employment subsidy to secure 
authorities met Mr. John .Morris, the AGO jobs there. 

1° r other main sourees nf 

Ministers from the Industry and employment In the area, ASTMS 
Employment Departments m gayg^ aj-g tb e Shot ton steelworks, 
Lo ° d °u. , _ ' enn ■ wnr ,iA where a number of jobs remain 
•A total of I’Suujabs uncertain, and Hawker Siddeley, 

Inst with closure • of a- rayon Broughton, where redundancies 
filament yarn plant .at been announced. 

.Clwyd, and. 372 . jobs- - are. • . • 

hhreatened at a women's hosiery At Skelmersdale yesterday 
factory at Meythyr Tydfil. workers at a number of factories 

The delegation, lea ^ on the staged a demonstration of 
trade union side by- Sr. Ifor solidarity with the 1.000 workers 
Davies and Mr. George . Wright, at Courtaulds. In answer to a 
chairman and secretary respec- call from the towns trades 
ttvely oF the , Wales TUC, eonncil hundreds stopped work 
stressed the serious social and to attend a rally onteide the 
economic consequences for both factory, on the Punbo Estate, 
areas Between L500 and 2,000, 

In " a protest against the including hundreds of unem- 
closurea the Association - of ployed, stood at the main gates 
Scientific, Technical and Han* -with banners bearing slogans, 
serial Staffs said that Courtaulds They were joined by trade 
would have cut 3,000 jobs in unionists from all over Laura- 
North Wales m. three years if shire. • among them textile 
the proposed closure went ahead- - workers from • Rossendaie, 
It said that another Courtanlds Burnley and Nelson. 

Accounting report next month 

BY MICHAEL LAJWRTY ^/ 

THE ACCOUNTING :Staudis±ds the . Sandilands Committee. 
Committee has decided by 20 which concentrated on the 
votes ■ to two to publish tbe replacement costs of physical 
exposure draft on current cost assets, with the accountancy ^ pro- 
accounting; - as expected, on Tension's current purchasing 
December t. . system, which Sandilands 

The vote concerns only the rejected, 
question, of publication and does The Government is thought 
not reflect the considerable divi- likely to make an early and 
sion af- bpinion still thought to broadly favourable statement of 
exist /within the standards- com- its reactions to the proposal?, 
tuittee-overwhat the profession’s'* probably -in-a - written -reply by 
proposals; should .be.- i- * - • Mi?. -Edmund . Dell,. -Trade Secre- 

1969 ' (Continuation? oruer imio;j ^ exjto^ure draft att«nl«s to tory to^ Parliamentary ques- 
Health 'Services Bi^ enmmmee. 1 cmnlmm toe-recommeTi,dgtu>n9 0f tion., • 


j ' Al uue pwuH c.. * 

sation. he suggested, which was j) epu ty speaker, threatened to law*. 
supported by a number of Tones, susp^nj the sitting if MPs on 
The failure of the Government djd not calm down. 




•« "But bv the same token.* no threatened with action ot j tto^ 

- tlD " d . on MinUipr ran swndhere and .. . kind would find its continued ex-! 

v J- • ■ ^haiianno both sides M D ° l calm dowiL fmM ludsB and istence impossible, 

to meet the dmsion challenge Mr Booth, doing his best to set himself up as j g g nt Government, in his 

.c rortunate Z SlSf 3S dusSal action n f .ini 

for the Opposition because a now a g ree( ] that the dispute with 

further debate on transport, j ls employees should be sub- 

which did not. after all, take ra ^ te{ j t Q enquiry by the 


nlace. had heen a Tory choice 
of subject. 

During the debate on ihe mall 
strike, an announcement that the 


Advisory Conciliation and 
Arbitration Service. 

The firm bad agreed to abide 


strike, an announcement that the h . the j^guit of the inquiry and 
Post Office workers concerned i( was hkcly that the issue could 

he fettled by the end of next 
week, the Minister told MPs. 


Peers protest over size 
of bomb compensation 


had now resumed normal service 
:o the enmnany. Grunwick Pro- 
cessing Laboratories, of Wiiles- 
dcr». mi'aht well have been the 
Government's ace \n deploying 
us arguments over the situation. 


Mr. Tom King, Opposition 
spokesman on industry, and 
other Tory MPs claimed that the 
Government was trying to gloss 


Mr. Albert Booth, Employment over the fact that, for the first 
Secretarv. clearly thought so time in tbe history of the Post 
when he read out to the noisy Office its services had been 
House a letter from Mr. Tom withheld from an 
Jackson, general secretary of the customer. 



S UNITED ENGINEERING KOOSTHES 


Unaudited Results for the six months ended 
the 3 1st July, 1976 


UNITED ENGINEERING INDUSTRIES LTD. 


TEERS PROTESTED yesterday be reconciled with the £12,000 
over the compensation paid to recently paid to “an enemy 01 
a London policeman who was the State." He questioned the 
disabled by the IRA bomb expin- calculation of compensation, 
sion outside the Old- Bailey in Lord Ha Ms ham, from-, -.the 
March, 1973. Opposition front bench, ’.said 

Lord Mais (Lab.l demanded to there was something manifestly 
know how the £4,000 award to wrong in a system which per* 
ana wen PC Malcolm Htne— -£2,750 of 'mitted such a disparity between 
individual which was deducted because of the £L25Q awarded to a matt who 
social secruity payments— -could -was permanently injured cod the 

£11,000 plus, without tax,' which 
was waiting for a man ill-treated 
by the security forces, btttfwho 
was not permanently injttfMfc' 
Lord Harris of Greenwich, 
Home Office Minister oFSt*te« 
said that, in general, compensa- 
tion under the criminal ifefaries 
compensation scheme' 1 Wta 
assessed on the baw*i - °f 
common law damages. ”•* 

To prevent double coifipepe*- 
tion from Government 
scheme required that compensa- 
tion should be reduced W the 

value of any entitlement to 

social security benefits or sinn'toi’ 
payments which arose j*' the 
result of the injury. -£J- : 

There 
between 


Six months to 
31.7.75 


announce unaudited pre-tax profits 
of M-snnft .estimated corporation tax at 32%. after adjustment for disallowable 
expenditure. - £150.000) as compared with £150,000 (tax at 52% - £94,000) for the 
six months ended 31st July. 1975, ^ monlhs l0 

31.7.7* 

Turnover 
£DOOs 

General and precision engineering, and 
manufacui-in'! of centra! heating equip. 0. 

Comni..TL-ui whii-ip nody building 

Quarr>mz 

Motor vehicle distribution 

Planr 


966 

877 

78 


hire 


14119 


Deduct: Holding Company 

interest receivable £po.w° 
interest payable £3B,000J ) 


Loan slock interest 


Taxation at 52% <5?%> 


( 1976 
1975 


Exceptional iw®* 


Profib 

Turnover 

Profits 

rooos 

f'OOOs 

i'Wios 

175 

son 

197 

145 

soo 

7S 

1 

63 

15) 


2.332 

60 


105 

(191 

321 

4.200 

311 

15 


100 

306 


211 

31 


51 

275 


.180 

ISO 


94 

125 



(2m 


21 

105 


107 . 


An Interim Dividend of .»«P P« r share is declared and wrtl be paid on the 
Wth December. 197B to members on the register ott 26th November. 1976. 

This comoares with a net dividend of .91p per share far the sax months to 81at July, 
3W5™d “Sdividend of UBM* P« shn " net far the year ended 31st January, m 

UNITED ENGINEERING INDUSTRIES LIMITED 


were d«— . 

the Northern jifeland 
compensation scheme agd the 
scheme for Great BritaidFBotfi 
schemes were currentiy^ing 
reviewed. 

Lord Harris said he .afitfeple 3 
that the case was most distress- 
ing. but said that if pc Sine was 
dissatisfied with his embpepsa- 
tion he could apply fog » T 6 " 
hearing of his case befa* tore 45 
members qf the Qfiintos 
injuries Compensation B&fttiL 

U.S. links ‘vffll 
stay good’ f 

pTE PRIME MINISTER^^ 
day said he was certato v 
Angln-Americpn relation^ 
had hern gnod with the 
can Admmt«traiion wmlto • 
equal)? good rollnvnna 
Carter’s Presidentiarvictocy- 
To shoii u ,,f : « Hcre. ^Mr 
from MPs. Mr. Callagh® 1 '** 311 
in ihe Commons: “Our 
with that country transc 
vldual parties." and h 
that Europe, a; a whole, . 
Continue to maintain 
Urowed relation with 



1977 NATIONAL 
IHANiGEMENT GAME 

(and a £1000 prize) 

IT HAS TO ENTER BY 
N0VEMBQU2 


To refresh your memory. 

The Nationaf Management Game 
puts participating teams into 
computer simulated Boardroom 
situations. 

Competing teams match product 
manufacturing and marketing 
capabilities, with the highest net 
profit as the winning target. The 
winners get a- cheque for-£1, 000 
and a great deal of kudos. 

Your first move in the Manage- 


ment Game must be to complete 
and return an entry form now. 
The fee, per team, is- £50 
(inclusive of VAT). If you have 
not yet applied for details com- 
plete' the coupon below or, for 
rtidre immediate action, telephone 
the National Management Game 
Adrtiihistrator on 01 -242 7806. 
Entries cannot be accepted after 
November, -T2. - So return your 
entry form promptly. It's the only 
-way to win I 





£IIJIIIIXI! 


1977 NATIONAL MANAGEMENT GAME 

Sponsored bythe FinancratJimes, 

International Computers tirnited and 
the j.nstitute of Chartered Accountants in England and Wales, 
with the CBi and the institute of Directors 
as associate sponsors. ■ —--V - — ■ 


To: 

The National Management Game Administrator, 
Management Games Department, 
international Computers Ltd., 

Victoria House, 

Southampton Row, 

London WC1B4EJ. 


•Telephone : 01-2427806 ^ 


please tick' As appropriate 


Please send an entry form and 

□ full details of the 1 977 Game 

□ ! enclose a cheque for £50 


NAME 

ADDRESS: 


'■ t" : 

-t- 






I 

I 

a 

a 

s 

a 

a 

a 

a 

i 

a 

a 

a 

a 


a 
8 
8 
8 
i 
i 

" 8 
8 

FT? 1 






.. - -r. 


.The Financial Times Friday November 5 1976 



15 



Friday November 5 1976 


' 3 

■ 3 

■•’i 



Despite recent evidence of a fall in the rate of office 
migration from London, the arguments in favour of decentralisation 
remain strong. Long-term indications are for a renewed rise in rents, rates and 
other charges in the capital, plus a growing shortage of commuter labour. 
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OVER TOE past two years the 
movement of office staff out of 
London has slowed down, as 
the rents differential has 
narrowed and companies hare 
reconsidered the capital costs 
involved. In the 12 months 
to the end of March last, the 
number of jobs moved by the 
Location of Office Bureau 
(LOB) — normally representing 
about half the total number of 
moves over the whole country 
— was only 12,623, down almost 
a fifth from the average over 
the past 13 years. At the same 
time, the total of v 245 enquiries 
was the lowest for six years, in- 
dicating that current support for 
the idea of moving out of Lon- 
don was losing ground. 

This trend is very similar to 
wh3t happened in previous 
economic recessions, and it has 
always been known that there 
is a direct correlation between 
the level of economic activity 
and the number of relocation 
moves and enquiries. Even 
now a lot of the moves being 
carried out can be attributed 
to the momentum built up dur- 
ing the boom days. 

In the boom days of two to 
three years ago, a firm could 
derive great economic benefit 
simply by paying considerably 
less rent outside Central Lon- 
don areas. But with the fail 
of rents from the peak figures 
tby up to 50 per cent, in same 
places), those benefits have 
been eroded. Thus it is simply 
not so easy to justify a move 
as ft has been in the past, 
especially since the capital costs 
of moving have gone up. Of 


course the non-economic argu- 
ments such as the quality of 
life that can be enjoyed out- 
side oE tbe capital are still as 
strong if not stronger than 
before. 

But while the economic 
arguments might not be quite 
as convincing as before, m 
absolute terms there arc still 
real benefits to be had by mov- 
ing out of London. These mi^bt 
not be as high as LOB indi- 
cates in its advertisements 
(which claim that the total 
potential saving per employee 
can be as high as £2,600 a year 
— probably a rare case indeed 
these days) but benefits there 
are. The recent "Office Loca- 
tion Review" published by the 
Department of the Environ- 
ment listed comparative costs 
which made this dear enough. 


According to the report, 
accommodation costs in central 
London can exceed staff costs, 
while tbe total cost in each of 
the provincial centres is less 
'than the London staff cost 
Moreover, the total London cost 
in secondary offices exceeds the 
total provincial cost in the best 
air-condioned offices by at least 
£ 1 , 000 . 

Overall, though, because the 
fall in rents from their 1972 
peaks has been bigger in 


at the beginning of 1976. 
Although this was twice the 
figure of 1972, it represents 
accommodation for about 
150,000 office workers, accord- 
ing to the LOB. The available 
space in London at that time 
was estimated at about 8m. 
square feet, so that more 'than 
a quarter of the total space in 
the UJC. was in central London. 
These figures are now estimated 
at about 19.6m. and 7.5m. 
square feet respectively, with 


over 100,000 square feet west- 
wards of Londbn is in' Bristol. 
Similarly, one would have to go 
as far as OxfoTd ln the west or 
Aylesbury ih.the north-west to 
find self-contained accommoda- 
tion of between 40,000 to 70,000 
square feet. 

As these .pressures build up 
the case for relocation could 
become stronger, although space 
might be difficult- to find in the 
South East This would create 
a move which is against the 


some experts do feel that the 
time is coining when the com- 
panies in the first wave of dis- 
persal- from London to the 
South East will be ready to con- 
sider a second move further 
away. 

Up ■ to the end of 1974-75 
about 6 per cent of dispersed 
office jobs (apart from Civil 
Service moves) had goDe from 
central London to the assisted 
areas. However, In 1974-75 the 
percentage of jobs moving to 


The incentives to move 

By Roy Levine . 


Examples 


A secretary or shorthand 
typist, it claimed, would be 
paid on average £2.171 p.a. in 
the City of London and her 
accommodation expenses in 
rents and rates, based on 100 
square feet would be £2,626 In 
prime air-conditioned offices and 
£1,064 in a secondary non-air- 
conditioned office. Against that, 
in Croydon, for example, the 
accommodation expenses are, 
respectively, £945 and £725, 
while the total costs are £2,130 
and £1,S70 for Manchester and 
rather lower than London for, 
say, Bristol, Leeds and\ New- 
castle. j, 


London than other parts of tbe 
country, the opportunities for 
rents savings have narrowed. 
In particular, there is no longer 
such a convincing case to move 
within tiie Greater London area 
or in some cases even to within 
the South East But one should 
keep in mind that comparisons 
of rent levels in various places 
are continually changing -in 
accordance with the type and 
availability of office space. 

The LOB said in its annual 
report that there was some 
20.6m. square feet of office 
space available or under con- 
struction in Great Britain and 
Northern Ireland on its register 


very little new space being 
built 

They suggest that with the 
rents freeze lifted, there could 
be another major rents spiral 
given any moderate increase in 
economic activity and as 
demand for more space grows. 
This is particularly worrying 
for London tenants since leases 
negotiated since World War II 
are now coming up for renewal. 

An increase in demand for 
space, though, could become a 
national problem, given the 
relatively low building activity 
in the office sphere. According 
to one major estate agent, the 
first available office block of 


current evidence, with no less 
than 84 per cent of LOB’s 
moves, for . example, being 
within the South East (and 40 
per cent going no further than 
the suburbs of London). But 
one reason for this concentra- 
tion is that small companies, 
which form the bulk of London 
and LOB- movers, 1 cannot 
normally ‘ move very far from 
the capital for business reasons 
or because they would lose key 
personnel 

Small companies apart, how- 
ever, it; does seem likely that 
there will be a move further 
away than we have seen so far. 
Although evidence is lacking, 


these areas rose to 11 per cent, 
of the moves and 22 per cent 
of the jobs. LOB mentions in 
its last annual report that the 
increased willingness to look 
beyond the South East which 
was noted in the previous report 
was continuing, with 26 per 
cent, of the potential jobs' to 
locations over 60 miles from 
London compared with the 
overall average of 17 per cent, 
between 1963-76. 

Of course not all the jobs 
moved beyond the South East 
end up in assisted areas. But 
there does seem to be some 
trend towards the assisted areas 
and only last month tbe Depart- 
ment of Industry increased the 


grants: For example, the fixed 
grant for each 'employee moving 
with his- work to the assisted 
areas (up ton total of half the 
jobs created in tiiese areas) 'goes 
up from £800 to; £1,500. . There 
are also, additional grants of up 
to £1,500 in Development Areas 
. and Special Development Areas, 
and rent relief. grants in these 
and Intermediate Areas. 

A lot of the extra jobs created 
in the assisted -areas will be for 
the indigenous population, for 
despite the extra grants and in- 
centives to companies, a . rela- 
tively modest number of office 
workers wanting to relocate at 
any great distance. 

..'In' general, a company .is 
likely to base, its decision on' 
business considerations such as 
where its markets or contacts 
are rather than on grants and 
other incentives, although the 
case, .is slightly. . different for 
organisations .like banks and In- 
surance companies for which it 
does not really matter strate- 
gically where they place their 
administrative . support centres. 
Indeed, these have been sbme of 
the main movers into assisted 
areas and 'areas beyond the 
South East such as the move 
by . ■ Barclays i. Bank Interna- 
tional to Poote- or by Midland' 
Bank to. Sheffield. 

'Hie quality, of ■ life, .style 
enjoyed by staff is often highest 
in these areas, although this 
point. is often .true of some: of 
the places in. the South .East as 
well. The LOB asserts that most 
employees., have few. regrets 
after- a ^relocation move — there 
is - an inrpxpvement in morale 


and hence better productivity 
with ail the attendant features 
Like lower absenteeism. 

This is not yet a major factor 
in getting employers to move 
although one prominent estate 
agent reckons that quality ut 
tile is mentioned as the prune 
motivator to move, as often as 
the underlying economics of ^ 
move. If that is so, it will start 
a new trend, for normally the 
reasons given are economics or 
(much less often these' days) 
expansion. Together these 
account for three out of every 
four decisions: Even so it often 
requires a trigger such as the 
expiry of a lease to precipitate 
a decision to move. 


Increase 


Such triggers are likely to 
become more frequent over the 
coming years, ' despite noises 
made by the GLC about the 
need to reverse the declining 
population in London (basically 
manufacturing but also officer 
The decline in London's popular 
tioir is likely to continue at the 
rate of between 50,000 to 
100,000 a year as the costs of 
commuting ' rise, demand fbr 
labour . exceeds supply leading 
to premium, pay scales for 
employers, rates increase and 
leases ' expire. One . estimate - is 
that 12m, square feet of office 
space in the City will come up 
for rent reviews by 1980 out of 
a total City stock of 50m. square* 
feet So the pressures to more 
are likely to increase rat het 
than decrease even though thn 
rents pressure at the moment 
less severe than a few years ago. 
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NORTHAMPTON 
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Move your office from London to 
Northampton now, and you can 
save up to S0% on yonr rent and 
rates. What’s more, your staff 
will save on fares and travelling 
time, and we can offer them 
rented housing, or there's a wide 
Tange of houses Tor sale at 
reasonable prices. 

Northampton’s little more 
than an hour from London by 
road and by rail, and we. have 
offices to lei at only £3 per square 
foot. We can also offer sites— - 
in the centre of the established 
town, in our new district centre, 
and at our attractive new 
employment areas. And no 
ODP is required in 
Northampton! 

Come and see for yourself. 
Give L. Austin-Crowe BSc 
FRICS, our Chief Estate 
Surveyor, a ring at 0604 34734, 
or write to him at Northampton 
Development Corporation, 

2-3 Market Square. 

Northampton NN1 2EN. 









Details l 
from: 


r4^ 

V v Charterod Surveyors 
103 Mount Street, London W1Y 6AS. 

Tel: 01-493 6040 


43 CastteHji] Avenue Folkestone Kent 
Tel:Folk.(03Q3) 57191 


How Barclays Bank 
saved by moving jobs 
out of London 

Ask LQB how much you 
could save 

In 1973, Barclays Bank started to move a 
large number of their head office jobs from the 
City to Knutsford in Cheshire. 

Savings: 

1 Rent down from £16 to £2 a square foot 
■2. Rates down from £6 to 59p a square foot 

3. Staff productivity up, 

4. Staff turnover down. 

The Lo cation of Offices Bureau-LOB-is the best 
source of professional advice on moving office Jobs out of 
London. \VTiy not ring Len Oliver or Patrick Maconchy. 
our Senior Location Officers, and find out how much you 
could save? As Barclays Bask found out; it could be a lot . 
more than you think. 


27 Chancery Lane, 

London WC2A1NS. 

Telephone: 01-405 292L 

Set up byPariiament to ® 

give free advice on mewing 
office jobs out of London 
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AN OFFICE relocation move is 
usually a unique experience for 
most managers. As such they 

have little or. no experience of 
what the move might involve. 
Moreover, . ■ for most big 
companies the move, from con- 
ception to execution, could take 
several years. Finally, with the 
exception of some of the big 
hanks (which have their own 
property- departments;. tbe 

expertise required of the 
property market is absent. For 
all these reasons, it is normally 
advisable . to get professional 
advice, even though it could be 
expensive (unlike the service of 
the Location., of Offices Bureau, 
which, provides its considerable 
data free). 

The mostf: obvious benefit of 
us in g estate agents rather than 
the LOB is that it ia more likely 
you will get more objective 
advice. - The LOB was formed 
specifically to encourage reloca- 
tion and its thinking is 
naturally in that direction. On 
the other hand, the problems 
that lead management to 
consider relocation could some- 
times be solved in another way 
— and an agent is just as likely 
to charge a fee lor ad rising 
against a move as be is for 
jumping on the relocation 
bandwagon. 


r W- all the necessary fsicts to lectively been » effective 
» sw . . ji T/IRin Mnnff tim 


But what is good for firms gener- Parker .point- out, — — -■ r m 1 a t*.v - * 

ally may. be a poor policy fo.r otherp^hts tb;(}b^deft,sawaa ’«^e a 'P»P«r decjstqn^^^ lob m easing me conges 
an individual firm, which finds- ■ provision,. ‘ ,pf. .staff; ameaitiesy. / Agents bdp tod oninv» London . .even though, 
it advantageous, to operate -in transport- and parkins* * \ ~ment advice so . far as choosing of course-only an incident 

London.” ; . At the sane time, the aggnEis the right properly, jsconcernea Qf commercial, role: 

Richard EUlCs says that a firm • LOB hag 'moved 134.0C 

■ t . iv-'Zuemt is left with tbe basic total number of moves. 

In choosing a site to mow -hmit whar kind of im- the balance is mainly-fl* 

tte- went; mve *-m. °£ work dot* by £g 

appraisal on his bn^ihess and his normal course of their: bl 

services available. «t: on 


sis that * the most' profitable 
decision will be. to remain in 
central London.” The option nf 
remaining, It avers, will oh the 
evidence be preferred by most 
London organisations. 


cations 


Advice 


Alternative solutions might 
include . acquiring adjoining 
premises, conversion of an old 
building or warehouse nearby 
for extra space, a sale and lease- 
back arrangement or getting 
planning permission to add an 
additional floor to the existing 
building. Agents are suited to 
providing the right kind of 
advice on such property matters, 
as opposed to the basic business 
decision which should always 
remain with management. 

Relocation is not always the 
best answer, os.. Richard Ellis 
points out in itsbooklet “The 
Remaining Decision.'’ “ Few 
experts would disagree with the 
facts about Loudon’s congestion 
and accommodation costs. . . . 


Estate agents can help their different areas, the local 
clients with the kind of property for office faff. avmlaijSitjr o*-:. ***** 
and financial advice which helps bousing and so on. -Hecair^so 
to produce the comparative help <m ffie prospers ga&ji^ 
studies required for a proper' Plnuuug permission- a oag.ap 
decision. Once a decision has Development .P^antt 

been taken to relocate, different ' , ® ere required.. In_edd^qii- 
skills and- facts are needed and »«£ need t0 ‘ be coUecte^<m| 
it is at this stage that a company sa A matters as educational fiat% 
may want to call in the. help ol . r®^ 8 ' 
the LOB. But -that does not. 
of course mean that- the services jJCS1211 
of the agent should be dispensed-?!^^^ 

with. On the contrary, the cbm-/ 'An agent cam hd-p. top ^en|J 
pany may want to retain the. a' company wants to build its 
services of the agent on an own premises out of London— 
almost full-time basis in a pro- in advising on the appointment 
ject management exercise that of an architect, design of office 
sometimes includes the entire environments, and choice of -the 
spectrum of jobs that need, to builder. . V: 

be done before fbe actual movfe. The basis of an estate 
takes place. ' charges differs, according to the 

This may involve response- kind of advice given. - H he is 
bility for the planning and con- involved with _ the company’s 
trol of new building develop-, management from the beginning 
meats, including the arrange- and in the event there lino 
ment of finance. If the comr .decision to relocate,. fitmri.; he 
pany is huying an existing build- -might charge on the basis of. the 
ing, alterations or renovations vnurobq’ of iiours spent witir 4he 
may be necessary and the *dlent. • . . ! : , r 

responsibility here is to ensure If, on the other hand* the 
that improvements are carried' client rents or buys a property 
out- effectively. 'In a relocation move and the 

H a company has decided to agent is responsible for finding 
buy an existing property outside suitable alternative- lecothmbda- 
of central London, it is useful tibn.Tthen the: UonnaV agent’s 
to consider whether it is worth- might suffice; according to 
while sub-letting part of the new the amount of other -advisory, 
premises on the basis that some ‘ work done, 
extra space in rtially would allow In most cases the estate agent} 
for expansion later on. But one will be retained to dispose of,or 
then needs to consider the diffi- rent the old property, in which 
cal ties of managing a building case other fees, might be made 
with more than one occupier, as well. ' ' 

Ityoth in terms of r unning costs There might be a 'separate 
and general convenience or fee for tbe valuation of^projpir- 
security. Tben, as Strutt and ties which might be 


agents" have -- col- 


R oy I 




of new 
for the Bureau 


THE LO<:aTION of Offices The danger of giving the LOB 
Bureau (LOB) is a commission such a precise role would' be 
established by Government in that in becoming too closely 
April 1963 to encourage, the de- identified with the Department 
centralisation and diversion of of Industry it could lose the 
office employment .■ from degree of independence which 
congested areas in central Lon- has played a crucial part. allow- 
don to suitable centres; else- ing it to perform its present 
where. ■ role. However. LOB would not 

Since its inception fine LOB necessarily lose that independ- 
faas had over 4.000 en qu i r ies ence if its new role were 
and helped to move 1£9Q. com- sufficiently wide to embrace 
panies involving l34 t 259 ( ";j > obs. In the whole country, rather than 
addition, as at tbe end of'ffiarch primarily the assisted areas. 

!£i s .;'wJ L0B ’ 5 There could be , dear need 

■he ' ** r e to diversify further tbe spread 

* Ja had deluded^ mure „ f employojent a,, OJL. 

u . t»i ji ii gi^en that just under hidf tbe 
i r»R ei h MI l be lltle total eniployment is with- 

beeQ - ta the South East But there is 

,tS 00 reason why the LOB should 

political and ecou omit ^factors not involve itself in the move 
have changed a great ** **« within areas of London. ‘ for 

~;~~ 3 s ° me example into tbe docklands area 

^amsauons have can^r the once development is ripe and 

^9®* for the economic conditions more 

example, claims th 3t3j£is. no conducive. Such an extension 
£25 - r ®?“ red Md l^at the of its.roie would help to satisfy 
flow of jobs from Londffifcfftt the scime ^ ^ critics like the GLC, 

ra , te >,. o£ ab ? Ut K 100,Q Q ^ v * i r^?l which is unhappy about the 
ought now to be rerei^if the steady deplet ion of jobs in 
capital 15 not to lo»f«n its LondoiL H • ... 

appeal. . . 

It is unlikely that ’^OBr will Xlorcli- 
be closed. If only for tfce-.reason JLlAlaU • 

W must be recognised of 
to less than £200 .000 ^ear. Its raurse ^ it is not the kind 
skeleton staff has .6^n e*- 0 f propagandist exercise uoder- 
tremely effective m taken by bodies like LOB which 

attention to the causf^qfj office determines where the spread of 


relocation as well as 
a volume of info 
office space availab', 
London and the b 
ferent factors sudi 
ability of labour, 
in different areas 
essential to make a 
cision on where to 
But. it is possible 
role could be foun 
LOB. One recent re 
“ It is questionable 1 
Location of 
should continue its : 
encourage business to] 
of London. The 
reference of the B 


national employment will be. 
Rather, is it the harsh economic 
facts , that determine where. 

. companies want lb be. And no 
amotuit of giants and Incentives 
eE ~j from tbe .' Department of‘ 
•"Industry is likely to change 
ae_ tliaL One reason that com- 
panies have been moving out of 
a^new Loudon is ti» high rents rela- 
tive to the rest of the. country 
st^ed. aad . more important these days, 
her the the high rates that are charged 
‘Bureau by Jocal authorities. , 

Talk Of a'new roie for the 
r LOB might be fashionable in 
need ^ the fall iri rents 


P " e 7‘ n r t ^£m baa le£S attractive to relocate. But 
5ta{ ed thatfpB has ^ Anthony PrendergaS 
probably another tongews of- LOB cfaaiim^ ^ 


S =-*« = to“‘Sne«S| 

SSt5*-“MBf5r years 

It suggested there nrftft be a **■“ 50,1 pI * sc " t 

wider role for the S&& ^ Congestion . still remains, 
promoting a better aatipn^ d* 5- commuter services are still 
tribution of office jtffas that -overstretched, there is still 
would include heJprog" • to pressure on housiug, and 
create the climate fof^feriried ^emand for office accommoda- 
area. moves" ^nd in ty rtrifyigg 'rion -is still placing- unnatural 
for all concerned on Ia nd values, 

to such moves. ■ . Tins decreasing availability 


of office space in theYest of the 
country could eventually mean 
that companies contemplating 
making amove coaid find them 
selves unable to get tiie kind 
of accommodation they need. 
As LOB pointed out in its last 
financial report, there- is just 
over 20m. sq. ft. of office space 
available .outside of London 
(this has probably fallen by Im. 
sq. - ft. according - to Mr. 
Prendergast). 

One ql the key roles of the 
LOB- is to provide research 
into, the kind of moves made 
by its clients, who account for 
jusL^under . half the- total 
number Of relocation . ' moves 
made in the. tLK."The aggregate 
experience ' of LOB over the 
past 23 years has been collected 
in _ii .series, of - case studies 
illustrating a . cross-section of 
organisations and types of 
moves. 

Obviously if the Board of 
directors is included in a firm's 
move, the exercise will be 
rather different from one in- 
volving only the administrative 
side. Likewise, a move from 
central London . to, say, the 
South East, has dimensions dif- 
ferent from a move to the 
assisted areas.' Moreover,’ the 
different calculations of how 
much the 'move ; has cost the 
organisation will depend on the 
kind of . assistance given to 
employees^ haw many staff are 
involved ^in the move, what kind 
ofrecruftment needs to be done 
in the new. site and so bn. 

, Perhaps; not surprisingly, 
many of LOB s clients have 
showip reluctance to move from 
London because of the present 
recession and the tailing off of 
rent :■ differentials. LOB’s 
research department is shortly 
to embark on a' sample survey 
of these companies in the form 
of op^wnded interviews and it 
is h<«ed that tbe common 
wisdom from these efforts will 
be passed on. : 

LOB’S main role is to collect 
information. publicise the 
benefits of relocation and act as 
a clearing house of property on 
tbe-markeL Because of its ex- 
perience it can also give useful 
advice. to potential clients. But 
the specific details about a move 
and the financial costings vis-a- 
vis property in various areas is 
often ; dbiie by professional 
advisers r-suck as estate agents. 
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52,000 $q. ft. 

PRESTIGE OFFICES 

* IIP TO 400 CAR SPACES * 
* 5 MHWFES FROM Ml * 

“ ..Apply?-^ 


BERNARD THORP 


29, PARK SQUARE, LEHJS U1 2PQ. T&. OS»45«C 






LHTON-MS7 m ft 

Entire upper part of fine iiew 
building with aH anienities. . 

HORSHAM- 

^274$qft 

^Self-contained 
-'i'. r builcimg With':' 

- 1 > >Ceu£cal 
4«r 'Town centre; 



4,02^^ 

gntireandflot 
All ameahics. £ 2.73 

N0RMCH-i8,i609q i 

In Gty centre. W31 let ip flow 
'.“ Ail amenities. £?.oo jU ' 


43 ST. JAMES'S PLA< 
LONDON SW1A1 PA 
■"I lAl^Td: M 41 "'V-.-w. 

U IfXffU Telex: Z 4310 4 f - 
Chartered Surviyon 


m 



9,000 sq. ft. 

rb; Modfem Offices : 


103 Mount.Strt 
Uon^rrWjYST 
IT Tei£<j)?$933D^ 
_ . JULi Tetex^SS^.^ 

Chartered Stryg^prs . 







RL 


^IwdfRce devel b^jments iri town centra locatic 
^pfe private car parking. Excellent road an 
' ; ■ r ; ; T fail com mu n icatiohs from London . 

SP^-tbaiTipton 87,000 sq. f 

tSuit^frorii 4,250 sq.ft.) ' 

ITarriborough 47,000 sq. ft 

C : ; ^ ./^(Suites from 9,400 sq. ft.) : 

v.*:" ^Enquiries to r fsl.JW. Irvine, 01 -499 0444 £ 

v ^h^.:--^'..‘J2ri9lish ProriertyCoiporation Ltd., & 

. ; ^ 6. Grosyenor Sr., London W1 X ODX 
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DECmTRAI^ OFFICES - 
^EK^ T SiiV^;-2380 ..sq.. ft — fraeA 

sqv 

JD^M^ SUFFOLK-- 9,600 sq. ft. — freely 

.V^ tKENT- — ; 13^70 sq; 7 


to ' erntre — 27.035 


Borough Kgh S 
London Brides SE1 IX 

01-407 53 
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'ING WHETHER the future 
^ ^nations ■ of companies to* ; 
- '-Is. relocating their b usines - 
follow tiie pattern of the 
'-:T 1* like asking that un-_ 
.i; r erable question whether 
J./'-iuture is like the past Ail 
an do & assume that it will ■ 
_ take things fiqra there-. 

_J. ‘ :ght from the start we come 
• : ' ; -5S the great paradox about 
:\' r ■ i relocation. . Companies 
■ to be less open to the per- 
' tons to move during a 
.p than, during, a boom. One 
■d think that the prima facie 
□ for companies' moves 
be- the need to cut costs 
ing rents and rates, higher 
;al city salaries and over- 
s — but the failing number 
quiries to LOB over the last 

D _ years shows the reverse. 

mpanies have tended to 

* i during expansionary . 
ids, particularly those with 
erties which they already 
Cl bn Ii 311(1 which can be profitably, 

w QlQ 1 n on a rising property 

■ '*cet. The much ' quoted 
iple is Wiggins Teape, 

nrPyh sold Gateway House in 
® * U| f |~thereby releasing a handy 
l *int of capital. 




of London at around £5. and 
the fact that it is even-possible 
to obtain 'good quality premises 
on the fringe of the City for 
around £6. London's fringe and 
the .- toner South East have 
always been the most popular 
with : companies seeking to re- 
locate. Few voluntarily move 
more; than a 20-mile radius from 
their .original headquarters. 


Distorted 


IMS ' picture has been dis- 
torted^by the regulations cover- 
ing Office Development Permits, 
which were designed to drive 
office: development out of the 
South East. Now the recession 
has -changed things. Just at the 
time When the ODP legislation 
is cabling up for compulsory 
review (next spring) the 
planners in the major centres 
are'bitterly bemoaning the loss 
of jobs from the cities and are 
pleading for greater freedom for 
companies to remain. It is too 
eaj^y to suggest whether there 
might be any changes to ODPs 
as a result but these must be 
possibilities at least. 

This leaves us with one group 


Barclays House-r-Barctaijs Bank International's regional building in Poole, 

• . Dorset. 

- ■ • • 

may actually .corha^Lo^tm as the was already strong and then the fiation, but because the level of 

times of" recession thoagh vah ? e - on thne il takes t0 complete a new building will be kept just of ‘companie ‘5 "for" whkiT 

nf ^n?r a nd co^s based falls more?than 10 per building from scratch could below the level of demand in mav itn hi 

P5R CBlteorresnondin°Iy heavier so cent * below tbe-POtafcVhra they mean anything between a three order to sustain a permanently ti ve -j arg e companies with lar°e 

m fo« s.iMLg' “ de - simmerinE markeL 

present property market * will see ThK tLe P ™Jnd it mav be Nevertheless, the huge supply npinies of scale are only possible 

HES RM# l ting remises could well ^bL^DSwi^fftSnn^ber of diff^rent^nd for^wo Sasons of premlses on ** market at if the departments are housed 

“ MJR ! , hc comply Paying F " B ’™ ““ 

- • - - - ■ ■' - some companies to taxe has .always been space pres- 

be- 



rse premium to . its succes- offices _ .Beyond thafc&te, how- supply of premises on 

ever, the forecast>.tgkes on a market — albeit gradually 


depth of the present 


advantage of the differential S ure. There arc few buildings 


between, say. London rents at ht any time of over 100.000 


Offices^Bureau ^gives^a' nation- « ' <««. T^y. there are 


. . _ DM - wueujci oiw(nuu»mu urai-es curwu a uauuu- ~p rn . - - — - 

not becoores more ' wide figure of 20m. square feet onl7 8 handfuL Ncr wiU they 

expensive busing - . - • JrF;; of space available. (In Birming- “ ost ? opulai [ t0 * ns fo I ^eloca- flJld a plentiful supply in the 

ires a comaderabkuoi -36*. A -u"!. tion from London (Swiodon, Companies such as 


SICS 



bitor to moving. Beloca 
is an 
. requires 

• square feet- available with a 
kpStm- - ' ’ “ being said tijat, we are further Ira. under construc- 

are initial payinSSs to heading foj,an act^shortage tion. Manchester has some 3m. 
• who are movin^witb the 01 office sp % in most' cities by square feet vacant and a further 

deeWe. The 4m. not started but with plan- 
^tb home buying in the reason is the compfetChalt to ning permissions. So the LOB 
jS ’deyelo^enL -:^6.ough figure could be distinctly coo- 

he - costs for a ' period, buildings are%ill connng t .out servative.) Thus there is quite a 
mrinanfes even help with of tlie* srpunctlonceVdftse are cushion of supply and as that is 
completed thert£ are -ho new eaten up developers will get 
ing tius^lime normal biisi- plans for Tnrth&iiuiaing. In- pre-warnings of when to start 
activities are inevitably J^cra and She ; cq« - of building again, 
pted to a degree-T-possibiy building finance ha^nut paid to Second, the type of developers 
long as three years. How .speculative offlce 1 <SjkloppenL who wiu blx jKi the new genera- 
companies^ tb-day^ .cart^' This state ?.(rf= affip. A is tion of offices is starting to 
i such disruptions' or /u#ugd, ! will; create^.afshdrtage change. They are likely to be 
the surplus caisht tp ( ti* bl. good new-. space ^ndi .de 1 . institutions ratlier than pro- 
through the" relocaticm mand picks up^ fr^n ^tenants, pet^y companies, and they will 


ham alone there is about ljm. provinces. 

r-_ ...;*v „ Br stol, Northampton, and. now nee d t0 bujId their own 

Milton Keynes) the supply of premises At preseQt lhe levpI 

premises is likely to disappear of lyallding costs must make this 
more rapidly. Already thj»e ^ rtuAUy impossible but no 

STom Jl* d . oubt a fev makc the “ er ' 

pjy 

These levels must be com- ^ . . . 

Christine Moir 


pared with rents in the suburbs 
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How Barclays 


1 


Bank saved by 


moving jobs 


out of London 


Ask LOB how much you 
could save 


In 1973, Barclays Bank started to move a 
large number of their head office jobs from the 
City to Knutsford in Cheshire. 

Savings: 

1 Rent down from £16 to £2 a square foot 

2. Rates down from £6 to 59p a square foot 

3. Staff productivity uq. 

Staff turnover down. 


4. 


The Location of Offices Bureau-LOB-is the best 
source of professional advice on moving office jobs out of 
London. Why not ring Len Gflliver or Patrick Maconchy; 
our Senior Location Officers, and find out how much you 
could save? As Barclays Bank found out, it could be a lot 
more than you think. 


27 Chancery Lane, 
London WC3A1NS. 
Telephone: 01-405 292L 


Set up by Parliament to 
give free advice on mewing 
office jobs out of London 



i 


Bilim 

i i 



id? • renfs wiil rise in sjfepa^hy and fund, building costs out of their 

i tided to this, the recession we will be back p the .'horrors own \?e venues and reserves, 
^sased the pressure on rents;' Pf record reht&jqueezfng com- Consequently, once they get an 
Z^'verthe country rents have paiiies' ability.^rpay. Y unmistakable green light on 

mud to move up (and in the Thq^arguinBju has one short- demand, they will be in a posi- 
, areas have actually fallen coming: If rapes on,t$e pace of tion to go ahead without waiting 
Afttnm T \ph') - over the past - 18 tenants' 'denfirod picking up be- for interest rates to come down. 
iO»V n iUl-J-'iJS. Even rates, which fore. building becomes a viable Such a ; scenario, however, 
,. ri ^:ed set on a - pattern of proposition . once again, will not prevent rents Tising. 
“17- m irable rise, have -begun Jp Certainl^rn. the past, building They will, of course, continue 
" ’ se'. * In znany cases they has noC - started until demand to do so, not only because of in 



KINGSTON UPON HULL 


office bfockin prime city centre 
1979 


Substantial grants available, 
full rang? of excellent housing. 
Superb motorway connections. 



Full particulars from . .. \ ’ r 

lanR. Holden B-Sc. (Ecan)' ' ■ - .V- ■* 
Director ol Industrial Development 7, • 

Tbe Guildhaii Kingston upon Hulk- : 

(0482) 223111 

21Soho Square 
LondoA W1V 6AX 
01-4376977 


,, s,f 

..I? 
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TICOR RELOCATION 
MANAGEMENT (UK) LTD. 


^ Europe’s largestfull line reloattion 
. service company 

During the past year we have moved in excess of 
10,000 transferred employees world-wide. 

* Office move planning and implementation 

* Home sale programmes for transferred 

- . employees . , , . 

* Home finding service for incoming 
expatriates 


Specialists in providing relocation services to 
major UK andTriternational clients. 


TICOR RELOCATION 
HANAGEMENT-(LK) LTD. 

1 Jermjn Street, London, SWl 
- 4 ) 1*839 1571 



In the City and West End rents and rates 
are oil the up and up. Staff, weary and 
fatigued by travel, are beset with 
increased fares. Traffic congestion is 
as bad as ever and car parking space 

■ "kffltfg iirmM is ( ^™ king 3 



iu m m a 


ik inm m i 


lamtiaiai 


ainnaaisasii 






City 


Rent 


Rates 


Total 


£13.00 


The picture is 
different out 
of town. 
Businesses can 
function better. 
In the Provinces a large 
selection of prime office 


— s1 --- nd -- i accommodation is avail- 


£10.00 


able for substantially 
less money. Also, 

Provincial +V»n nncinlo irnii 





Jones, Lang, Wootton 
can guide you to the 
right building in the 
right Provincial location. 

Call Simon Milde on 
01-493 6040 or write to; 
103 Mount Street, London WlY 6 AS 
for further details:, 






. . Chatered Surveyors 

International Real Estate Consultants 
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WoodGreen N22 

88,000 sq.ft 
to let 

North London's only 
major office development 
available now with the 
advantage of first-class 
shopping and local 
facilities. 


Harrow 

on-fthe-Hifl 

21,000 sq. ft 

to let 


Convenienfly located 
with easy access to both 
the West End and • 
London Airport, 


THESE TWO OUTSTANDING - 
AIR-CONDITIONED OFFICE 
BUILDINGS OFFER ... 


Low Outgoings - Rental in the order of £6 per 
sq. ft and Rates £1 per sq. ft - Compare this to 
Central London costs. 

•Units from 10,000 sq. ft 
•Fully fitted including lights, carpets, telephone. 
•15 mins, by tube - Oxford Circus/City. 
•First-class local shopping. 

•Good staff availability. 

•Immediate Occupation. 


R |ng %~2271 


Bro 


Shures 


499 



Henry Davis &Co 

101 New Bond Street. W.l. 01499 2271. 


ESSEX OFFICES 


Within 30 minutes of the City 

Solar Houtc. Brentwood Nrw Air Conditioned Building 7,000 sq. ft. 
Excellent standard. Rent £5 per sq. ft. 

Wilsons Comer. Brentwood Recently refurbished to high standard 
4.600 sq. ft. 2nd Roar. £3.50 sq. h. 

It. Edwards Hone, Bonifuid New Development under construction 
20.840 sq, ft on 4 floors. Rent to be agreed. 

Lynten House, Ilford 8th and 4th floors of Modern Block,. Suites 
of 3.000 sq. ft. mix. 12.000 sq. ft. i3.S5 per sq. ft. 


3 $mrstom€ues> 


Airw-rrirs Hocse. Ardr'raarsW? k'.Sirrpssare. ' 
Uydsn ECCM-3UL T^leohono 0623135; 


OFFICE RELOCATION 
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LONDON has long been a world 
commercial and financial centre. 
It was thus natural that L'.K. 
eompanies operating in all Gelds 
should locate their head offices 
in London. It was considered 
essential, especially in the 

financial world, to operate os 
each others doorsteps — this 
certainly makes personal con- 
tacts much easier, even in these 
days of direct dialling tele- 
phones. The growth in both the 
U.K. and world economy has led 
not only U.K. companies to 
expand, their office location in 
London, but also for many over- 
seas companies to establish a 

physical presence in London. 

This strong demand for office 
space resulted in office rents in 
London being pushed up. lead- 
ing to much higher differen- 
tials compared with rents in the 
rest of the country'- It started to 
make financial sense to consider 
re lo ca tio n out of Lo ndo n — the 
cost of moving was soon paid for 
by the lower rents obtainable. 
The Location of Offices Bureau 
was established in 1963 to give 
active help and advice to com- 
panies considering moving out 
of London. 

Up to two years ago there was 
a steady move of offices out of 
London, a move that had grown 
from a trickle to a stream. 
There had been movements of 
complete head offices, but more 
common was the relocation of 
most departments which did not 
need to be in London to operate. 


Many life companies, for 
example, relocated their 
ad mi nistration departments out 
of London, but retained the 
investment and marketing 
departments within the capital. 

By and large the moves have 

been successful, hut the law of 
supply and demand has acted as 

a corrector .of imbalances in 
rents. The differentials between 
London and the Test of the 
country have narrowed. The 
economic situation is less, 
favourable for relocation and 
there is now "a lack of suitable 
office space outside London. 


Concern 


So the past two' years have 
seen z deceleration in both the 
number of enquiries and the 
number of moves, as the pres- 
sures for relocation have eased. 
There la a further factor — the 
Greater London Councils con- 
cern over the. consequent loss of 
jobs and drift .of population 
from London. . . 

What has happened is that 
the consequences of relocation 
are now coining through. Relo- 
cation means not only loss of 
jobs but a reduction in popula- 
tion The very success of relo- 
cation is that most members of 
staff have been prepared to 
move with their, families. It 
is this depopulation that is caus- 
ing concern. The Office Loca- 
tion Review issued this year by 
the Department of the Environ- 


ment points out that the reasons 
lor introducing office controlin 
1984 no longer apply. 

In those days it was felt that 
employment would continue to 
rise rapidly in London, and put 
unmana geable pressures '• on 
transport and housing. ' Now 
commoting into Central London 
har been falling for a number 
of years, .a measure of the suc- 
cess of relocation. . 

But the pressures fo Relocate 
still- remain — if nowadays far 
less urgent. Office rents are still 
higher ' than in the proyinces- 
Working conditions are in 
general far more congenial than 
in. London and the emphasis on 
the benefits of relocation . has 
switched to the quality of life 
for the staff rather than the 
reduction in operating costs. 
Easier transport to work and 
better, cheaper housing can 
make a move attractive to staff. 
One big success of relocation 
has been the contentment of the 
majority off the staff who moved. 

The GLC, concerned with the 
steady depopulation of central 
London,- has ; gone into great 
detail In considering a location 
policy for office development in 
the Greater London Develop- 
ment Plan. This stresses that 
office development must be con- 
fined to centres of population 
served by good public transport 
facilities. - It wants preference 
given to new office development 
in those- sectors where the ratio 
of office jobs to resident office 
workers is low. 


The plan above all is seeking 
a correct balance of office deve- 
lopment ail over London -as 
between areas- taking . .Into 
account ‘the supply of .office 
labour in eadfcarea. The aim of 
this is to bring more office jobs 

to the people rather than expect 
people to commute to concen- 
trations of offices. The idea 
seems logical and one can only 
wonder why it was never, put 
'forward before.'. It is. under- 
stood that the GLC is shortly 
to review its office policy in the 
light of the latest population 
statistics, which revealed that 
the drift was continuing. ' 

The development plan has- 
expressed the .aim to see the, 
use- of residential properties as 
temporary offices in in fee- 
central areas discontinued . as 
far as possible and the buildings 
returned to use as homes. The 
plan envisages this happening 
when renewals for use are con- 
sidered. The only exceptions 
-would be where the- continua- 


tion ' of- use . would' be to the 

pubUc 'benefit- 

■' There is mT right' or wrong 
answer -.- to the question of 
whether a company, sho^kl 
move but of London er stay. 
The financial and social-reasons 
Tor ’ moving still , remain very 
potent if oneis considering only 
the "company and; the - staff it 
employs. But taking ihWpro- 
cess to the ultimate^. .if enough 
companies? ihoro 'there’ii'-tho 
very big social problem of, what 
to do -Wjtir the spnee lefFlwd 
-with' -the elderly population left 
behind, -i *On • ' relocation- 7 the 
husband .takes -his family with 
btat, Sut : not ;hi£. elderly rela- 
tives. They rend ;tb . ■ get left 
behind. 


-rvButJs fbVsbiution- necessarily, 
to > C be found , ‘iff > yet more 
planning 1 of where offices sh ould 
.be .■'located? The - balance -of 
supply and -demand will -ensure 
that ^ -. break-even" point, is 
reached — financially and soci- 
aGy. iWIrat needs Ip -he avoided 
Ms a reproduction -in other town 


centres of the' Situation w- 
occurred in London in 
1960s. Already ■ there “ 
mailings, from other tc 
ihat problems : are starting 
"emerge—maiidy those of fr. 

Tire 'decelerating irenfcji 
location from London 'seem 
indicate that - file - breaks 
- point ■ k not all that fee a 
.Burt the current state oral 
may give "the ■planners -ttei 
consider how* they earn best 
without causing an rmbal 
in the* other r directioo.-v 
But the problems' of Lo 
:apply To the who3e of the ? 
East.' Most, of the moves p 
central London have been' 
as far as the suburbs, “'c- 
areas farther afield but 
with in- The South East area 
. need for many companies: 
keep in>ery close contact 
central ■ London and with 
other, with; a minimum -c 
convenience. The next pre 
could be to relocate away 
' the -Soath East " • • • 

J.. r ' .'Eric SI 


Government help 


LEGISLATION TO restore the 
imbalance of employment and 
industrial activity among the 
regions has come a long way 
since it was first tentatively 
introduced in the early 1930s. 
The authorities’ current strategy 
is based on the Industry Act. 
1972; this came in for its latest 
amendment only last month 
when the Minister of State for 
Industry announced that grants 
had been increased for service 
industries, including offices, 
wishing to move to under- 
developed areas of Britain. 



“Why didnt we come here 
years ago?” 


said Geoffrey Harkness. Midland Bank Ltd. on the moving of Departments to Sheffield. 


"Generally, the staff who moved appear to be happy with their 
new surroundings. Houses are considerably cheaper than rn London 
and not the least of the advantages is an extra hour or so of 
leisure a day, since it is not uncommon for Londoners to 
spend two hours a day on the train and in Sheffield the staff 
are spared the often tedious business of commuting into work. 

In fact the general feeling seems to be not "Wish we were 
back in London" but Why didn't we come here years ago ? 


Extract from "Sheffield Morning Telegraph' 


The Midland Bank is just one of 
the many major companies who have 
recently moved to Sheffield. 

Sheffield could be the place for- 
your business. 



Room to work -and play 



To Fr»d out more contact: 

Industrial Development Office. Palanne Chambers. Pmstone Streel. Sheffield. 
Tel. 734563 or 734555 (STD Code 0742! 


But for all tbe attempts of meat area and to three years 
successive - governments to for an intermediate area. Is de- 
persuade industry and com- riding the exact period of the 
merce to move away from the grant, the authorities take into 
Midlands and tbe South of account tbe employment benefits 
England, • the less prosperous to an assisted area, 
parts of the country still accouut Several millions of square feet 
for something like two-fifths of 0 f 0 ffic e space are available and 
the working population of on . any business criteria the 
Britain Up to 1972 when a attractions of an assisted area 
White Paper (called Industrial „ e dear-cut; after the period 
and Regional Development) ^ rent freedom ftere is almost 
mapped out the present Govern- ^ ^ prospect - of a big 

ments plana for sheading raatcti0J1 in fte ^ tun. in 
employment, regional financial # England cities like 

Manchester. Liverpool and Shef- 
tmf ScId tents -tend on average to 

Act, lB 1972^ 7 included ’ provision * ^''Lnd^ 1 ma “ft^leSt 
for the service industries, and 

for the first time gave the office ba J J th .°. s f P^ d ^ offices on the 
worker a chance to participate outer dlstricts the capjtaL 
in the national jobs relocation The fixed grant for each em- 
prograjnrae. ployee moving with his work to 

Under present legislation the an assisted area is now £1,500, 
country is broken down into 'having 'been raised from £800 
three so-called development last month, and. there is an addi- 
areas (or four if Ulster, which tional grant of £1.500 in special 
is something of a special case, is development areas (£1,000 in de- 
induded). At the top of the velopment areas) for each new 
cash list are the special deve- job created. This improved Gov- 
lopment areas which centre on eminent assistance to service 
Glasgow. Tyneside and parts of Industry relocation- is a step 
Wales.' Development areas cover towards- a . more balanced 
all of Scotland, England north national employment structure; 
of Yorkshire and parts of the the hope is that service industry 
West Country; while the inter- infrastructure will attract other 
mediate areas cover most of industries, including the mantu- 
Engiand north of, say. Netting- factoring seotor. . 

^ aro - ’ In assisted areas the business 

The range of incentives avail- community safely turns its back 
able to anyone wishing to move on m3tny o£ problems to be 
to an underdeveloped area is found . j n crowded more pros- 
wide. They are administered by perous comers of Britain. From 
several Government departments t h e amp le offire space available* 
and agencies, but a number of equivalent and often far better 
” industrial expansion teams " premises can be found. And the 
have been set up to make con- ranges from city centre 

lact easier. These are based in 0 fR Ces to attractive and land- 
17 regional offices under the sites and even large 

aegis of the Department of rn- country houses m rural sur- 
dustry. The teams offer free roundings. London and Man- 
and confidential advice.. They tester Assurance • recently 
can arrange for site inspection moved from the City of London 
and can give information about to the West Country — to the 
labour supply and transport. 18th-century Winslade Manor, 
They are also prepared to put standing in some 35 acres o£ 
company management in touch parkland near Exeter, 
with local government -.'bodies. Broadly speaking, regional re- 
public. utilities and other ser- location policy has taken two 
vices. forms — the wurot and the 

Office relocation is clearly an s tick. On the one hand there 
important aspect of the autiion- r ije financial incentives pro- 
ties’ strategy. The Industry Act pining businesses into the areas 
1972 classification for the 0 f greatest employment need; 
service industries includes Qa other the Government 
transport, communication and has pressed ahead with curbs on 
distributive trades along with expansion and development in 
finance, insurance, banking and the more prosperous parts of 
business services. Also eligible the land, 
are professional and scientific To build any new industrial 
services and all company offices factory spare above a specified 
and research and development area, companies have to obtain 
units. The only condition is an industrial development certi- 
that there must be a “.genuine .floater and services industries 
choice of location ’’ between the wishing to create further office 
assisted areas and theurest of spare are - fared 'with similar’ 
the country, and that any move disincentives, office development 
must provide at least ;1Q new permits. Office development con- 
jobs for an underdeveloped* trol was introduced in London 
area. : . over, a decade ago following the 

The incentives can "_i>e per- upsurge in office building in the 
suasive. There is rent-free capital through the 1950s and 
accommodation for periods up 

to seven years, or an equivalent Tne Government cannot, of 
grant where premises are heing course, direct industry but it is 
purchased. There, are -.fixed H 1 ® , a . un ■ regional 

removal grants per employee up industrial policy to attract and 
to 50 per rent, of the total endeavour to steer new projects 
number of ‘ new jobs-- being ^ areas where need is con- 
crcated. There are loans and siaeTea to be the greatest (the 
interest-free grants fof capital aasisted , ar f as V • aild lo 
expenditure. And there is a encourage, industrial and corn- 
removal grant for fixed assets, mercfal Wglon withm them, 
stocks and general raw A ? 4 SJ r f D, u t * ie assisted areas, 
materials. Less tangible attrac-. P^* or *t? Is being, given lo new 
tions include -easier rpad com- - ® 1 ^ ekiwnchag towns— whether 
munication. a more- -'readily ,n f a • development .area or 
available pool of office .staff, rat " oL - An< * ^ conjunction w.th 
least in most assise* weas) 

and cheaper housing. 52““. hax aisa taken part m 

Rent rchef for offiVpremises d^cussions aimed, at co-ordmat- 
extends for seven year?. I rt the '*** scheme for 

of a special dcrelopment ECC es? m . 

area, to live years for a'develop- Jeffrey BrOWIl} 





Excellent Offices j 
attractive rente 
incentr 
ty~i (ocatior 


m m 
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Someoftl, r „ 
accommodation is alrea 1 "• 

carpeted and fully partitions- r , t * 
For further details cents 
•” " '- iettingageni^!' r>~t 


' ■ V- 


IC^Mount Street, London WlY 6AS. \ 
Chartered Surveyors Telephone: 01-483 6040. Telex: 23858. * 
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The Management Page 


Tj .ta time when Lonrho is in the news again, this time over its. Middle East links, 
icholas Leslie looks at how it handles two of its U.K. subsidiaries 



ownership 


- .. eara ouu uuiei vewciea, numuvt ul u ji. . “^viuks many oegan in securing an agreement with Vyv me v ” suing ana 

■.* •'•*« 'to the main German fac- which Lonrho has -.bought in after he went to Rhodesia from in Germany to renew Volks- what.lt should buy. And there 

-v at "Wolfsburg to negotiate recent years to establish an the U.K. He developed interests wagen GB’s franchise in the are other directors on the Board 

• '.^rial pricing strategy which earnings base for tax and other in garages and farming and u.K. when the present franchise w3 *?- after these 

rr \,;felt would protect British reasons in the country where it then, in 1981, was invited to expires in: January, 1978, j n activities- cut Rowland is the 

“dealers at a time when was incorporated- in 3909, where join the Lonrho Board by Mr. return for Lonrho’s commitment director and chief 

... et conditions were proving ft has its head office, but where Angus Ogilvy, Princess Alex- to finance building a warehouse executive, a. position which may 

r ; . dt They returned with, a until the past few years^.. it had andra's husband. He also sold to centralise the parts and ™ P lan d“g 

ear agreement requiring virtually no trading activity. some of his business interests service activities now scattered °ut J" , J ^ riso he 

erman factory, Volkswagen Another of its purchases is to Lonrho in exchange for around five warehouses and expected to require a closer in- 

, md the British dealers to Group "ah engineering shares. depots. volvement with new sub- 

.. .their selling margins on a **3 fabrication concern which Since then he has steered Bdla 2!^rt,22! r “,p ularly D* * 

. . ..Jiilar product mix in the, once f ome a part' of .Mr. Oliver Lonrho through a period of ^ „ , {“JH™ “L^PMT has 

8 ranges W cars. jessel’s failed financial empire, spectacular growth. In the ten. OvPrftPHffc Utfle.pnsm ss experience. 

... s pricing strategy is play- Others include Balfour William- years to September, 1975. pre- The impression which emer- 

. r ’ crucial part in Volkswagen son,' a trade financing and insur- ^ profits rose from £lB2m. to This i, * key development JL 

.. plans to reassert itself m ance company,- David White- £ 63-31m. on sales up from £32 m. since the overheads currently the .itonrno empire, is of a 

- .a. 1 ■ . . .. .let esi'. c n... . _ . . . ....... ... nn oliiarWCntlTP R)Mna ... 



Mr. Tiny Rowland, chief executive of Lonrho, with products of two of his company’s UJC. subsidiaries— 
can imported by Volkswagen G8 and a road tanker built by a company within the Fi rate el Group. 


T , app, 

;«hantO| f “ 


*■«»*« 5i^r* 


.. tea. uiven us importance. Company. A more recent addi- wwiiiy oeen neavily criticised alongside other foreign com- «> over ills ana layiar manmai-iwo trr . 

therefore perhaps sur-'tjoh Is Brentford pylons, the ,n a Department of Trade panies like Renault and Fiat shoulder to see whether what exchangers and marine and has a total of £L25m. .to lend it is not necessarily a weakness 

- g that the company which faUed textiles company which re P° rr for some of their busi- which have already introduced tbO: company ha s bought is diesel engines. J. Hartley is a them as necessary. Norton says, providing the company is 

* control of Volkswagen Lonrho bought forSBin. from ness Practices. One repercus- centralised warehousing. right, In ttje corporate sense and steel fabricator with a heavy however, that I don t lend less operated well. Meanwhile, he 

^ist over a year ago should Brentford’s receivere earlier this S10n of the report was that Mr. A surprising aspect of the leaving-other directors to carry dependence on the mining than £50.000 ud 1 wont take is looking or a company to buy 

.. -^.apparently played no part - ear 'J*. . Ogilry resigned from the Volkswagen GB takeover is that out some type of loose co-ordi- industry, while Robert Hudson back less than £50,000. which will provide the product 

formulation. Volkswagen GB ws bought by Lon rho Board. "Rowland has never actually Dating; js>le. (Raletrux) makes tracked As with Volkswagen GB, bein S s 011 ^ 1 - 

i *V|& company is Lonrho, the Lonrho from Thomis Tilling in ^ le DoT report was subse- visited GB’s headquarters at As. A -.result, the established haulage systems, effluent treat- Lonrho receives monthly finan- Under Lonrho, Firsteel has 
; tational mining September 1975 for £8-68m. It ^ uentl - v passed on to the Purley. And Mr. Michael Heelas, siibtddiaries have perhaps an ment plant, and has other c ial reports from Firsteel and improved its organisation and 

■ *4v«IVgbg group whose activities farms *n important part of the Director of Public Prosecutions managing director, says that he unusual degree of autonomy general fabrication operations. Norton provides a brief production but as with Volks- 
j rtill largely concentrated conmany’s search U K. earn- and investigations are currently has spoken to Mr. Rowland only which puts a high degree of Other subsidiaries are Firsteel summary. Lonrho has also wagen GB, there remains a 

!||(frica. it has represents- of. bare general contin uing. However, Mr. Sam ’* about six times " since joining responsibility on the members Limited which makes cold agreed a £2.5m. capital re- strong implication that the lines 

^ ; on the Volkswagen GB s imificance because''* was the Silkin - the Attorney General, the Lonrho fold last year. This of the subsidiary Boards. rolled strip and Coated Strip equipment programme extend- of communication with the 

- n - ‘CP ^ nt they were not ltlr - first company ^ohired by bas P oin ted opt that it is fre- in isolation may he the result Lonrho is therefore fortunate which makes coated alu m i n i um ingto 1980. centre of the Lonrho empire — 

a ^ ' f a in the pricing agree- Lonrho to have "■ TtiaeTv recoe- quent . practice in a complex of circumstances which pre- in having a chairman and and steel strip. Norton maintains that the while theoretically straight- 

“ We ourselves nego^ name __j. jden- ^^uiry for a report to be vented such a visit, but the managing director at Firsteel Norton’s philosophy for each group as now constituted is pro- forward and immediately avail- 

• the long-term price DrtK j u ti. and^business re ferred to the DPP. same thing has happened at the with a strong determination to company is: “If I can’t see it ducing a much better return on able — leave something to be 

gy," says Mr. Michael 11 -, ^ in an Rowland’s style and domi- subsidiary. Firsteel Group. buUd'Up a sizeable and profit- making £100,000 a year it is not assets than most engineering desired. 

s, managing director of • , f imnijn nance tend to concentrate This engineering and fabrica- able engineering group. worth the effort.” This has companies and represents a More significant, however, are 

wagen GB. Board’ attention on what- Lonrho may tion concern, which comprises Derek Norton was headhunted meant selling or even closing good investment for Lonrho. the indications regarding 

J™ 2“' be doing in the future and with a number of activities once for Firsteel by Oliver Jessel and some of the companies coming Nonetheless, it has its weak- Lonrho’s strategy for the U.K 
»Ainn ‘ whom it may be linking up associated with different parts had been putting what some his way. Redundancies among nesses in that it operates mainly These point more to the fact 
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ly the centralism of though these are currently the provide some cIuk. • 

. “ d _ JJS subject of some ^p^ation. The basic thinking behind the 

1116 PBfeise . ffl&m of Volkswagen GB acquisition was 
- Lonrho’sbuitoessandjsMffcesof that it was a business Lonrho 

... iTIi? profit “d ¥ bow- there are already knew about through 

ipltal vestment bur the managed front the top.remain. owning motor distributorships 
_ g agreement is deariy. of even now, ratl|er obscuri; t This in Africa. It was generally 
lmpOTtance, too. since the ma y be due inlarge paitjo the known that Tilling wanted to 
-- pohcy could business slyle^Jof fBe- : ;jproup’s reduce its investment in motor 

^lajly affect the potential chief ..tinaitive. Mr. vBoland distribution and Lonrho, with a 
1 from centralisation. " T!ny” Rowlah^ He-lfas-an speed that has become typical- 
__. se incidents give some undoubtedly unoriJidox Spanner moved in and sealed the deal 
* into the way in which which has alienaf%i him ^from within about a fortnight 

— “ “ ' v . . r _; ' . - For Volkswagen GB, new 

ownership produced only a few 
changes in 1 some areas but 
\ . F- . If noticeably different attitudes in 

_ . '’_7\ nther& Jin^ncial control sys- 

: terns required by Tilling and 

interim Qiyi(l6H(l ^ have proved very 

W T V: V 'r^ * similar. Volkswagen GB pro- 
■.£ j "| vides “Sts new parent with 

Limoimcement /mUi 

42TflTtf^lTl^tlT'. fill* < commentary^ by the managing 

wvl l* O t/d I'dJxfZ/JJL 1/ xvfi; director on the way trading has 

/. jj- _ developed in relation to budget 

half yeart'ended ;TTJ1 

i - ! Ljli e tw 1, - * 00 1116 otiier band, Lonrho 

i A Aal : T ; /■ does not maintain the extremely 

.'illtn IflTld^ 'iJ / close liaison with Volkswagen 

S'. . VVUh June 171U GB that Tilling-? main Board 

used to like. . This means that 

* * the car subsidiary now has con- 

sw business productloa fer the half year siderable autonomy. Monthly 

. . . . _ _ . At . . . Board meetings are attended by 

Qflbr for Sale document executive representatives of 
: 5 d im > new annual premiums for the first Lonrho’s main Board, but the 

■Tt- o£ 1976 amounted to £13^ million (£9^ mfiUon for ^ 6f detailed discussions and 

; - ::: L Ct SJ? 0n ^? g Pffjod of ,1975) and single premiums questioning on items such as 

^ r .e minj°n -(£11.5 million for the corresponding pricing and margins that Tilling 
“ 1975 1- used to want are not demanded 

rrent business and trends byjainrho. 

— ~~ - Inia in itself does not ueces- 

Since then, new business production has continued in sarily mean that Tilling’s 

e with the assumptions underlying the Surplus and management style is superior to 

rfits Forecast contained in that document. On those Lonrho’s. But it could support 

limptions, and in the absence of unforeseen eircum- a stipug suggestion in the motor 

oce$, the Directors expect' that *be. actuarial surplus for industry that Lonrho’s main 

year available for transfer to profit and loss account. Board does not fully appreciate 

^ ore allowing for the issue expenses of the Company in the differences between the 

*’\ injection with the Offer for Sale, will be not less than African and U.K markets and 

- ^ 1 million, and bn that basis anticipate that the dividends thus has little to contribute. In 

the whole year ending 31st December 1976 will total Africa Lonrho often has a mono- 

less than l£75p net of tax credit, as mentioned in that paly position and few dealers to 

ument This is equivalent, with the tax credits at the contend with whereas in the 

rent rate, to a gross dividend qf 21.i5p per share. UK Volkswagen has to operate 

r - - . ' . ' v in a sophisticated and highly 


' Mr. Oliver Jessei's former mignt see as ruthless business the general workforce have as a sub-contractor in auncuit that many of the companies 

lancial empire, has its head- concepts into practice for some occurred and a number of U.K industries — such as con- joined the fold merely because 

larters at Walsall, with other tiiue prior to Lnnrho’s emerg- management changes have struction and mining equip- they were on offer and had 

ibsidiaries located in London, ence on the scene. taken place. But all new top meat — and lacks an identifiable some similarity with other' 

reds. Aberdare, Oldham and Three of the group companies management has come from product around which a cor- Lonhro companies elsewhere in 

sewhere. — -W. P. Butterfield (Engineers), within the group. porate image can be built Mr. the .world than to a tightly co- 

Mr. Rowland has visited none R. Murfltt, and Charles Roberts While each of the companies Norton accepts this, remarking ordinated central policy. 
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“DO YOU CATER FOR SMALL PARTIES?” 
Yes. We cancaterfor anything between 10 
. r ’ ? and 1.000. 





^AREN'T YOUR CONFERENCES 
JRATHER EXPENSIVE?” 

No, unless you consider about 
£7-50 a head expensive. For that, all 
our facilities (and a delicious lunch) 
are yours. Of course, if you want to 
spend more, we shan’t object 
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tw business production for flie half year 


As set out in the Company's Offer "for Sale document 
. ted 15th July 1976, new annual premiums for the first 
;-- lf of l976 amounted to £13B -million (£9^2 million for 
- . . ; * corresponding period of 1975) and single premiums 

— re £29.4 millioa (£11A million for the corresponding 
— ^ pod of 1975). 

rrent business and trends 

Since then, new business production has continued in 
e with the assumptions underlying the Surplus and 
rfits Forecast contained in that docutnenL On those 
limptions, and in the absence of unforeseen eircum- 
nce$, the Directors expect' that the. actuarial surplus for 
year available for transfer to profit and loss account, 
SfV ore allowing for the issue expenses of the Company in 
\ ihection with the Offer for Sale, will be not less than 
I million, and bn that basis anticipate that the dividends 
the whole year ending 31st December 1976 will total 
^ e ® 1 than 13.75p net of tax credit, as mentioned in that 
v ument This is equivalent, with the tax credits at the 

’V'V 10111 rate - to * enm .dividend Of 21.15p per share. 

. wtm and final dfrldeiida 

i ; v ■ 

&A ^torim dividend of 4.50p per share, net of tax 
,-vj dit, will be paid on the 21st December 1976 to all share- 
C ■" . ders on the register of members at the close of business 
' \r? the 26th November 1978, 



“DO I HAVE TO ARRIVE IN A ROLLS-ROYCE?” 

No. Only 3% of our guests arrive in Rolls-Royces. 
There are parking facilities 

for 350 cars. Ihsa 
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It is expected that the final dividend, wfll be paid in 
ut July 1977. _ 
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The Economics of Capital 
Budgeting, by Michael Brom- 
wich.' Penguin Books, £2. The 
objective of this book is to sum- 
marise recent analytical 
research on the subject to out- 
line the controversies which 


English shoes. 

X9N: Available in Tan Highland Steer, 
ather lined throughout 
th Leather sole, 
ice £29.95, 
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' Putting the Corporate Board 
to Wort by Courtney C. Brown. 
CdBier-Macmillan, £7.50. The 
author believes that unless cor- 
porate boards do indeed govern, 
important changes inspired by 
pubHc pressure are likely to be 
imposed. 

The Pricing and Bidding of 
Capital Goods, by Dennis 
Cooper-Jones. Business Books, 
£8.50. - The book contains check- 
; lists, providing the basic infor- 
mation and application neces- 
sary for sound pricing of 
products. 

Handbook of International 
Direct Marketing, edited by; 
Jphn -Dillon, McGraw-Hill, £11. | 
■Direct' marketing has the in- 
herent advantage over other | 
method^ such as advertising, of! 
being capable of accurate evalua r ' 
tibn.; 

Management of . Human 
Resources, by Inbucon Consul- 
tants.. William Heinemann, £4. 
A book by practising consultants | 
for practising managers as a ; 
guide'- and reference :to .recent i 
management techniques. J 
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The VtoancitfSnines KJfiy NoremBerff 1979 

After visiting c ontinen tal Central Bankers, Samnel Brittan analyses a : problem wlicri -been 

bedevilling British external payments;. / . //- " 

search of a new deal 



for sterling 
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The limits of 
our role 


IT IS NOT easy to interpret the 
significance of the departure 
from Geneva of Mr. Ian Smith. 
It could be that he expects, and 
perhaps even wishes, the confer- 
ence on the future of Rhodesia 
to break down, and belie% - es that 
this end will most surely be 
achieved if be leaves his hard- 
line Foreign Minister, Mr. Pieter 
van der Byl, in charge of the 
.white Rhodesian delegation in 
Geneva. It could be that, on the 
contrary, Mr. Smith merely 
wishes to strengthen his negoti- 
ating position by appearing to 
threaten tbe negotiation. On 
balance, however, it seems more 
plausible that, underlying the 
Impatience with the negotiating 
tactics of the black nationalist 
delegations, which he expressed 
in an undiplomatically out- 
spoken interview before his 
.departure for Salisbury, is the 
conviction that the Geneva con- 
ference still represents his best 
option. 

Guerillas 

Obviously, the position could 
change at any time. But the 
hypothesis that the Geneva con- 
ference is stiil just about in 
business is consistent with the 
timing of the white Rhodesian 
attacks against guerilla camps in 
Mozambique earlier this week, 
which could well have been in- 
tended, ' over and above their 
purely military purpose, to per- 
suade tiie black nationalist dele- 
gations in Geneva that the con- 
ference is their best option as 
well. Above all, it is clear that, 
if the conference were to suc- 
ceed, it would take several more 
weeks to hammer out the 
details, and Mr. Smith could 
hardly be expected to absent 
himself from his political role 
Inside Rhodesia throughout the 
negotiation, since it is he who 
must ensure the acquiescence of 
tbe white population. 

In any case, the process of 
bargaining about the deadline 
for independence continued yes- 
terday, despite Mr. Smith's 
absence, and the fact that Mr. 
Ivor Richard, the British chair- 
man, has made a compromise 
proposal for a date substan- 
tially earlier than the two-year 
period until recently described 
by Mr. Smith as being non- 


negotiable, implies that the U.K. 
team still believes there is bar- 
gaining room. 

But if agreement should be 
reached on an independence 
date, the conference would 
immediately move on to discus- 
sion of the constitutional 
arrangements for the interim 
period, and it is here that the 
British Government could be 
placed in a gravely embarrass- 
ing dilemma. Tbe whites insist 
that ultimate authority, among 
other things for security and 
defence, should lie with them 
during the interim period; the 
blacks insist that it should not. 
There is a possibility that the 
British Government will be 
asked to resolve this dilemma by 
talcing up a rale of real respon- 
sibility during the run-up to 
independence. 

Third party 

It is easy to see why, given 
the mistrust between whites 
and blacks, both sides should 
seek for a third party to guaran- 
tee the transition, and easy to 
see why they would pick on 
Britain, as the ex-colonial power, 
to fulfil this role. It is also easy 
to see that the British Govern- 
ment must refuse the poisoned 
chalice of responsibility without 
power. 

From Africa, Britain may still 
seem a powerful country. The 
fact is that the U.K. is in no 
position, financially or militarily, 
to send the troops to Rhodesia 
which would be required to lend 
credibility to a political 

guarantee, and Britain cannot 
therefore undertake responsi- 
bility fob ensuring that both 
sides carry out whatever bargain 
had been agreed in Geneva. 
This is the more true in that 
there is no certainty that any 
agreement in Geneva would be 
followed by an end to the 

guerilla campaign. 

If, at the end of a successful 
negotiation in Geneva, the 

whites and the blacks were to 
agree that they wanted an indi 
vidua) Briton to act as 

moderator during the interim 
period, then this is something 
which the UJC. could well con- 
sider. But in no circumstances 
should Britain accept govern- 
mental responsibility for the 
transition to independence. 


What goes down 
can come up 


THE MARKET has been so 
astonished by the events of the 
last two days that a good deal 
of energy was devoted yesterday 
to the manufacture of rumours 
of an unusual kind— a covert 
international agreement to sup- 
port sterling, an IMF instruc- 
tion to work towards lower in- 
terest rales. Arab investment in 
Government stock, a cunning 
operation to launch some totally 
new financial instrument There 
is no evidence to support any of 
these notions, except that there 
does appear to have been a not 
unnatural overseas interest 
both in sterling and In sterling 
securities. What seems rather to 
have been demonstrated is one 
of the most familiar truths of 
financial markets: that once a 
market is suspected to have 
reacbed bottom, it can recover 
extremely sharply. The authori- 
ties, who have watched and 
waited in vain for such a reac- 
tion through a whole scries of 
earlier crises, may well have 
regained some of their own con- 
fidence in the operation of the 
markets — something almost as 
necessary as market ' confidence 
in the authorities. 

Demoralisation 

It is now possible, then, that 
the conditions for a large scale 
funding operation have at 
length been created. Before any- 
one feels like throwing their 
hats in the air (they will reli- 
ably and immediately come 
down again), it is worth 
remembering both the cost and 
the cause of this achievement 

First, it is a measure of our 
demoralisation and of our recent 
fears that it should be regarded 
as surprising— let alone as good 
news— that sterling should be 
within measurable distance of 
recovering to $1.65, a level 
which seemed all too low only 
a fortnight ago, or that the 
Government should be able to 
find buyers for bonds yielding 
nearly 16 per cent. The fact is 
that the balance is still dras- 
tically wrong: sterling provides 
attractive profit margins 


in export markets, but not 
nearly attractive enough to 
justify borrowing at present 
interest rales to meet that 
demand. Both in term; of indus- 
trial investment and of the 
future control of Government 
finances, current interest rates 
are far too high, and the fact 
that it may technically be pos- 
sible to fund at this level in no 
way reduces the need for poli- 
cies compatible with much 
lower interest rates. 

It is in any case quite largely 
because the Chancellor is now 
believed to be working on a 
package which would reduce 
financial pressures that confi- 
dence appears to have turned. 
Some advisers mighi be tempted 
tn argue that if the most scale 
pressures have abated, be can 
now relax a little. This is dia- 
metrically wrong. 

Conviction 

The real lesson of the turn- 
round is that tbe financial 
markets are now poised to 
assist the Government to get 
good results as soon at it takes 
adequate action. All through 
this disastrous summer we have 
been watching the forbidding 
financial results of policies 
which fail to convince wbat 
Is an inherently unstable 
market: but instability works 
both ways. A conviction that 
the Government is at length 
determined to make the neces- 
sary policy adjustments can so 
improve the financial tone that 
the impact on activity of lower 
Government spending is largely 
offset even in the short run by 
a revival of private-sector confi- 
dence. In tbe longer run, such 
a combination means more 
growth, not less. 

That is the message oE the 
most interesting of the market 
developments— an equity mar- 
ket rising strongly on the hope 
of a deflationary fiscal package! 
an almost unprecedented event 
This is potentially the Chan- 
cellor’s most effective argument 
against his critics within his own 
party. 


M R. CALLAGHAN’S per- 
sonal intervention to 
secure a safety net for 
sterling in addition to the IMF 
standby, is supported by sea- 
soned overseas Central Bankers, 
even though they regret that the 
initiative was taken in a televi- 
sion interview. Thus the Prime 
Minister’s move ds supported not 
merely by Government leaders 
worried about the political 
future of the U.K, but by finan- 
cial experts disinclined to fin- 
ance profligate spending. This 
has become clear in talks I have 
had in more than one European 
centre. 

Indeed many Central Banking 
experts are surprised that the 
UK. did not take the initiative 
on the sterling balances a long 
time ago. Until Mr. Callaghan's 
broadcast last week the 
Treasury was opposed to any 
move on sterling until negotia- 
tions with the Fund were con- 
cluded: and there was an 
effective veto on the discus- 
sions of sterling balances pro- 
posals. There has _ therefore 
been almost no international 
technical discussion and the 
monthly meeting of Central 
Bankers at the Bank for Inter- 
nationa 1 Settlements in Basle 
next Monday and Tuesday will 
be the first opportunity to cross- 
examine Mr. Gordon Richard- 
son, the Governor of the Bank 
of England, on the shift in 
British policy. 

Almost everyone with whom I 
have spoken emphasises that 
the $3.9bn. IMF standby* will 
need to be supplemented. Little 
more than $2bn. will be left 
after the repayment of the 
Central Bank credits due to be 
made on December 9.- That is 
scarcely enough to finance one 
year’s current deficit, even 
assuming payments improve- 
ment from now on: and it leaves 
nothing over to meet any fur- 
ther drawings on the sterling 
balances, adverse leads and lags, 
temporary trade fluctuations or 
other vicissitudes. 

Central Bankers emphasise 
that three conditions are 
required to halt the erosion of 
confidence in sterling. They 
are: — 

• A successful negotiation of 
the IMF standby credit; 

# A supporting internal stabi- 
lisation programme; and 
• Some settlement of the 
sterling balance problem. 

A distinction is made, how- 
ever, between a domestic pro- 
gramme genuinely supported by 
IMF experts and one forced on 
the Fund by the heads of Gov- 
ernment of countries such as 
the U.S. and .West Germany 
who sit on the Executive Board. 
But the distinction will not 
be easy to make in practice, as 
the Letter of Intent is bound to 
be a compromise between poli- 
tical requirements and what the 
Fund experts might have liked 
to recommend. 

There is considerable confid- 
ence that the German Chan- 
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cellor, Herr Helmut Schmidt, 
can put pressure on both the 
German Finance Ministry and 
the Bundesbank to prevent the 
IMF terms from being politically 
unacceptable and also to secure 
co-operation in a sterling 
balance agreement. 

On the other hand experi- 
enced observers do not expect 
the Germans to act without tbe 
Americans, even though they 
could afford to do so, it 
would be contrary to all pre- 
cedent and politically out of 
character. 

As the U.S. Administration 
has hitherto taken a much 
tougher line than the Schmidt 
Government on the need for 
Britain to put its own house in 
order, the Germans are bound 
to be influenced by any indica- 
tion pf the likely attitude of 
President-elect Jimmy Carter 
who takes over in January. 

There are now two possible 
routes for the talks on sterling 
to take. Negotiations can go 
full-speed ahead through the 
Basle Central Bankers’ network 
in the hope of reaching an 
outline agreement on the 
sterling balances narrowly 
defined, at the same time as 
or soon after the IMF deal is 
concluded, in say, early 
December. 

Alternatively, the IMF stand- 
by can be dealt with separately; 
and the balances can be con- 
sidered in the contest of a 
wider discussion of sterling, 
which could be held over for 
a summit meeting after Mr. 
Carter has taken office. 

The negotiating timetable is 
in any case extremely tight 
Two weeks after next Monday’s 


THE BUILD UP OF THE STERLING BALANCES! 
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BIS meeting, tbe Economic 
Policy Committee of the OECD 
is due to gather in Paris on 
November 22 and 23. The 
original intention was to. have 
a meeting of the high-level 
Working Party Three ‘ on 
November 24 and 2a, followed 
on November 26 by a meeting 
of the Group of Ten, whose 
composition is almost. identical 
and who will have to furnish 
the IMF with hard answers for 
the U.K. standby. 

These meetings might still 
take place; but the IMF is 
extremely anxious to avoid a 
negotiating deadline with the 
British and the timing of the 
next Group of" Ten meeting is 
still in the air. But at any rate 
it Should not be later than mid- 
December. There is in fact 
some talk of a meeting of 
Finance Ministers if talks on 
the position of sterling have 
advanced sufficiently by that 
time. • 

But as a last resort, further 
short-term Central Bank swaps 
could be arranged while negotia- 
tions about sterling are proceed- 
ings The objection to renewing 
the Central Bank credits given 
in June beyond December was 
to avoid giving the UK. an 
excuse for failing to apply to 
the IMF.. This objection no 
longer holds. 

However keen the heads of 
government may be to brush 
aside technical objections for 
the sake of political stability, in 
Britain, they will have to turn 
to experienced Central Bankers 
and officials to work out a 
realistic plan. In 1968- the; TLK- 
negotiated a $2bn. stand-by 
facility with 12 Central Banks 
and the BIS to support a dollar 


by which it could" draw pound tlon of " concern for-' 
for pound froznother Central polftical future ■' of Britain 
Banks to offset any ^dthdrawals Despite , numerous JJ 

of ■; sterling -balances jrttich. 9tateipents about phaslnj 
nevertheless took place. .. fee . reserve role of steriui 
_ - , longterm trend of -the bal 

The guarantees' > would apply been obstinately hp 

only- to the •. offitialbalances, They started, to rise from 
..which make up .half . the, £6bn. point of just over £3bn. (q 
.'fetaL". Some' of V the private and private together) ii. 
holders; particularly .oil 1 pro- first b ec ause of the -old- 
: dneers," may readily .' con- guarantee and then, becat 

-vertible into the official variety, the improvement of fee B 
Thus in practice any agreement balance of payments, unde 
might have to cover "balances; of Jenkins. Despite The 

- £4bn. This could - be met with Pompidoii accord of. IK 
a margin- to spare by a $7bn. remieetion with EEC - ent 
to $8bn. facility,- which would Phase irat sterling's reseryi 
. present no problem for Central ho. action followed .- ant 
Banks,- once it was clear . that balances, rose to a pei 
the UJC had done a deal tvjth £7.5bn. . fallowing, the 6ii 
the IMF. -■ explosion at the end of 

■v,Wtat.Wo»ld-U|. British repw- 

suggested to me that - the. • ^ *, .. 

question could beri .be. left in- So fax from -being. a i 
abeyance^ Repayment Ini say, hh posed by foreigners c 
!.fise years might ..impose' an City,- - the ^balances are' 
excessive burden on fee British- which the ,UJL has >11, 

. balance of payments, and repay- -and which >ave . enable 
"meat in say 20 years would be British population to ico 
meaningless. An 1 alternative more than; the national pi 
formula would, be an 'undgrv -It 3® - important tha 
. taking to call a meeting.. after balances should not bej . 

, perhaps three years to~ .consider pile up again after ‘ah: 

^ how to deal witfi.anjr British, agreement. This is not.b 

» * i, t drawing of a new Basle-tvbe tb& balances are a buri, 

KSSFk MEW tefin* * ot ^Se ww 0* a. 

oS bSnL ^ e ^IUd? O p^in- prevailing payment’ position, .^they gvte mm 
London and the_ depreciation- of . .The TJX, cogd. do .: much external w 

sterling had made the guarantee better than in -1908 In relation ' ternal deficits But beca 
expensive. . . . ; ■ *. ' to, interest rates; . , There is no J7 elr cvdicai ‘ nature 1 - tt 

Those concerned wife the last -iieed to give -sterling balance fiL? mask SmestifovS 
Basle agreements believe feat . holders who . lake up- the um and 

the British Government wooia guarantee offey-a : steriing.1evel, 
be making a great mistake .if of- interest rates: ^ -A rate, oi its - 4 

it offered existing balance return tied to "fee Eurodollar .. . . 

holders a conversion ofter. into: or : New York .'money, marke t ~ More relevant in \ 
say five or ten-year bonds, as would be Siifficlent a? 'fee of dbScoity -tb® “ overtoil 
some rumours to London last guaranteed balances Would be balances is thought t 
week were suggesting. This ^ go 0( j as " dollars 'or even^ ^ajor '■ problem, nut- tt 
type of '* funding " is likely to better. On fee other, bind fee il K ' dI ® c ' 

remind fee . foreign exchange British Government: - cannot sterling markets tot? 
markets of some recent Latin, really object to writing up fee and for speculators to "d< 
American arrangements /and capital value-’of theFoalances norma 1 job of IroijJng;oi 
would be more likely to. under-' ^ ^ with- any further sterling tuitions if it is. tiffiugit 
mine than to strengthen rcqn- ^ e preciation 1 unlesS'' it intends- large mass of holders ; .ar 

' . - • v ^tb cheat the balance holders-^. ^ m fit* 
The long held desire in Paris femefeing which^of course, no- rate to 68811 theU ‘ bal * nce 
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oTthe Bririsb Treasury-’ for -an one woujjl siispeet. 
IMF facility to convert -sterling, ^ 




important of all the beU 
• ' British; problems are \ 
the reserve -role of atari: 
: pedes the search for tfr 
domestic policy- A t 
balance - agreement - sbq 
least put an end to thfc 


balances into. SDRs: -Is .alto-, -. 
regarded as a pipe dream. “ Only ; | 

British officials care abbut , feel i 

SDR," I was-. told by a top level y. i?J_. . 
international expert. • u f£ - you - - -v _ j ; J 

ggi* 'f^ : : iiiPMtiat: Vdifr •^entT r 

• •!**- '«PhiI<m is on Unfortunately fee ♦ 
^ wheffier ; «*\ U-K - needs a Bankers tp wbom I spok 
s puxjwBe. . - .. . geverhmentfrtgovetnteenr loan not particularly , - cor 

The best- procedure, it; was over and . above - a .sterling about 1 any future pile, 

said,, was to ; build on ..the balance; tocility. Ttvere are.some sterling balances. They w 
foundations of the 1968 Basle overseas Central?. Bankers' who pre-oceupied by the reck 
arrangement which operated for share fee Tneasmy^-riew that 40^' to worry about i . 
several years. Its main weak- once the! DIF- standby has -itesai fnmriiP Mr 
ness was that it was short-term restored " credibility, fee- best -.. • 

^-initially for three years- and way of bridgiiig fey current pay- .“ lcy d . ld not want to ; 
then renewed The best course, meat 7 difficultii^,. would be fredi conditions on th< 
ft is suggested, would, be for through fee ex&t^. nationalised -apart' ’■ ftora those agrefe 
fee British Govemmmit to offer industry ^scheriie far borrowing fee IMF. Thns it will • 
sterling balance holders a on tbe Eurodollar ImarkeL But easy -to end the residual i 

currency guarantee, not In feere are those who note that ^ f kterifne— not 

SDRs, nor in . any fancy bag of goyernment-to-gbvmlunent loans ... , * 

currency, but m dollars. Then might have longerimaturities, hecause no one is mtere 
the " UiL '"'authorities should lower lnterest .rates ^hd above doing so when, the balan* - 
negotiate with the BIS a facility all - be ' a practical demonstra- . moving izr ah upward dir 


MEN AND MAHERS 
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Kissing, stiles 
and the BSI 

The British Standards Institu- 
tion, 75 years old, is a busy 
organisation. There are now 
some 7,000 standards in exist- 
ence, setting guidelines for the 
quality of items, and fee BSI 
has also been active in the pro- 
motion of metrication and in fee 
matter of harmonising technical 
specifications within fee 
enlarged EEC. Most of it is 
sophisticated work, of course, so 
it is refreshing that some of the 
BSI's attention lately has turned 
to the prosaic matter of stiles, 
bridlegates. and kissing gates 
(the latter sometimes being 
known as bachelor gates). 

Such countryside furniture 
clearly pre-dates tbe Institution, 
so it is a little strange that it 
has taken so long to consider 
setting standards for construc- 
tion. The BSI's official journal 
lists the three items as being 
“ new work,” bat in fact it was 
explained yesterday that the 
task of working out standards 
began a few years ago after 
representations from a wide 
number of amenity organisa- 
tions, county surveyors, and 
other interested parties. 

As is usual practice, fee BSI 
set up a committee to examine 
the matter, and there were 
several forays into fee country- 
side to examine all shapes and 
sizes of stiles and gates. “ There 
were some incredible looking 
things,” reported a BSI spokes- 
man, with especially bizarre 
stiles being sighted in the popu- 
lar rambling areas of Derby- 
shire. 

The committee “went to a lot 
of trouble," the BSI man added, 
but its findings were put into 
cold storage because of the need 
to concentrate on the metrica- 
tion programme. But inquiries 
have continued to. roll in to the 
BSI, so fee work has started 


again. Draft standards have been 
prepared on all aspects of con- 
struction, though the BSI did 
say that stiles built of .stone 
will be excluded. As far as the 
timber examples are concerned, 
you may be glad to hearfhat it 
is reckoned fee bottom plank 
should be no higher than 0.3 
metres above the ground and 
fee top rail no higher than 0.6 
metres above the top stop. 

Doubtless that is fee sort of 
diligence that would- have 
appealed to Sir Joseph Whit- 
worth, inventor of the standard 
screw thread, who is credited 
with pronouncing first on the 
need for standardisation — his 
particular problem in 1880 bad 
been to find candles to fit his 
candlesticks. 


Debridging 

Italian Premier Giulio Aridreotti 
wanted to set a good example, so 
it was announced that his 
Cabinet would meet yesterday. 
That may not sound such a 
remarkable decision — except 
feat yesterday was a public holi- 
day, as was last Monday. And 
Tuesday was All Souls’ ;Day, a 
time for remembrance 1 rather 
than a working day. 

Andreottl is one of a growing 
number of Italians who think 
feat, considering the country’s 
parlous financial position, there 
are too many public holidays. 
It is not just the individual days 
off that matter, but also the 
Italian habit of " bridge-build- 
ing.” That is -fee process of 
linking holidays end conveni- 
ently ignoring fee odd working 
day between: for instance, some 
will have stopped work last Fri- 
day and will only put In an 
appearance again next Monday. 

Andreotti thinks enough is 
enough. He has persuaded the 
Vatican feat the loss .of five 
religious feast days should have' 
no “civil effect” despite provi- 
sions in fee state/Church Con- 


cordat His government also 
proposes transferring two pub- 
lic holidays to the nearest Sun- 
day, offering workers additional 
annual leave in lieu of these 
seven holidays' lost. This still 
gives Italians xpore religious and 
public holidays than most of fee 
rest of Europe. 

So to Andreotti's Cabinet 
meeting. The argument was 
feat no time could be lost in 
tackling the urgent national 
economic problems and in pre- 
paring for fee forthcoming visit 
of the International Monetary 
Fund team to see whether Italy 
is to have a further standby 
credit There is, incidentally, 
hope that it will not be fee same 
IMF team currently in London, 
since who can tell what too much 
of a bad thing could do ? 

Anyway, fee Cabinet meeting 
did not take place. It was post- 
poned at fee last minute 
because, it was said, fee Prime 
Minister wanted to discuss 
austerity measures with fee 
opposition political parties. 
Presumably other Cabinet mem- 
bers took advantage of a bit 
more holiday. 


Seasonal 

Hold tight The Civil Service 
journal Red Tape carries the 
following extract from official 
“ Instructions on Season Tickets 
for trainees”: 

“4: The rate charged for a 
period ticket of a mouth and 
odd days is calculated pro- 
portionately to . the rate -for a 
monthly, ticket, and tbe rate for 
a two-monthly ticket Is twice 
that of a monthly, ticket. The 
rate charged for a ticket for * 
period of 2. months and odd days 
is tbe cost of a two-monthly 
ticket plus the odd .days charged 
proportionately on tbe‘ - differ- 
ences between the rate for a 
two-monthly and . a three- '. 


monthly ticket The three- 
monthly rate is cheaper than 3 
times fee Sho-monthly, bat this 
never means that it is cheaper 
than a ticket for a ; shorter 
period. The charge for tickets 
for periods exceeding. 3 months 
is usually proportionate 7 to fee 
three-monthly rate." 


The product : 

Could this be the start of some- 
thing big in shopping? A new 
brand of tdothparie is selling 
tike fury In Swedish Co-ops. It 
is 30 to 50 per cent cheaper, 
than mast of Its rivals, and 
accounts for' 2fi per cent, of aft 
Co-op toothpaste sales 1 despite 
drab packaging and no advertis- 
ing. It is called TandkrSm, 
which is simply Swedish " for 
Toothpaste. 

- The development is noted 
across the border by a Norwe- 
gian trade journal .which : takes 
a rather dismissive line on- the 
ideaf? It does .claim that such 
“neo r simplistic ” marketing 
poses no serious threat to the 
advertising trade, arguing feat 
it can only succeed with Certain 
types . o.f products where big 
sales in chain stores are assured. 
Anyway, fed jbuhial -. adds 
triumphantly, Mich' ploy can 
only.be: used once 'per product 
Anyone mind ft we were to 
think about becoming' The 
Newspaper? 


Oiitoftune ’ ■ 

As- ft' -we didn’t have enou^tf 
problems already. A card in a 
Piccadilly; shop window adver- 
tised a radio, 'set in. these 'glow- 
ing terins: ‘'Perfect reception ftl 
UJK. and . Europe includi ng 
South; Africa." .. - . ’ . . . r 


Is yoiir business moving 


NtofeamptntJbuxperi at got 
ike sotetion you need can be 
.re q torimiefltfr by «sL'; . 


problems./. 
; Jo yoar indiridnal 



No rth a m pton fa Me*By-»tantlcd to . 
jeote tho four ngkm» of *outt*«*s* 
cW fauHt (Z),.BUtgadlUKii 00 
westaudlaaib WX V • - ' • - 




■_i Bqforeyou start making 

detailed enquiries about sites, 
thcre’salotjw^wain.ta 
■ knpW- abot tfefjhappto 
location, its - 

opportunities and future 
potential/ /■' 

> ’••'/Our mapsbbwjybtiltow ~ . 
oateanyNofthamptoa * / 

situated* iiudwky between . . _/ :■ 

London and Bfcmi^anij^ntf - 
with.riro thuds oFffie wonamg-. 
poradatioitof ^giami bvme: 
wkfifn -100 sMIbs ndmrktpr - 
towjj«,porri andairporixiae./ ; 


fcey to- distribution is iucreastl 

by road, and it is here that - - 
Northampton sconsl It's rfgb 
. tasiae .the Ml nmtorway and 


jmfctioo: 

\ : -Northampton Ypopolafio 
is currently 1^)000 and faytix 
mid 1960’s ii expected, to riov 


16240 OOO.Ash's an estab&h 
town, if already has exceBent 

s6c«js»^djoo!s. abd leisure 
AdSfetlt has plenty of bems 
Jot ale; and we can offer new 
rented. homes ,tp tbe employee 
of firms moving toffie 


_ GWDtf^Esfcate: 
- W^srketSfeum^^mthaiasptof vNSfl2dEN 
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VE said before that one 
e more beneficent side 
: of the English sickness 
: new willingness of the 
h to accept that their own 
.^vtutional arrangements are 
■-.■..icessarily the perfection of 
: . q wisdom and that there 
: i: -»e lessons to be learnt from 
tl; people's experience. 

V American Presidential 
£on puts our open-minded- 
as well as our political 
< * cts to the test; for its 
\ T : aous prestige as the most 
. .“tant democratic exercise in 
0 : ree world, obliges ns to set 
-ran practices against the 
■ >' ican example and decide 
-./l where our political 
pities lie. 

; s ~:b American election has 
'^wn particular significance 
, I s respect The Carter elec- 
.seems to me to raise, as 
" r - 3st important constitutional 
'.[‘ oduct, the question of the 
der in politics. British 
cs, after all, is a closed 
.m. The Interlay of legis- 
^ : and executive functions 
i: _-.tn particular the fact that 
1.. - Executive is drawn from a 
?.of talent provided by the 
r ilature, means that a sue* 
: 'ill politician must establish 
;v elf as a legislator before he 
•oe considered for .executive 


; ‘.ere are obvious advantages 
•-a ^.'hed to this system. The 
Rician has been initiated into 
'v:^. l 'stem which depends upon 
titten rules and unstated 
1 imptions. His character is 
? known to his colleagues and 
• -"'/Avers and to the electorate 
: : .J having seen him in ail sorts 

--tuations and difficulties, to 
i extent knows which of his 
::-er derelictions ahd_indiscre- 
to bold against him, and 
r not Mr. Callaghan; fo 

the most obvious example, 


is known as a man who made 
a pretty good hash at being 
CMnCoUor of the Exchequer but 
who ^ showed, in that predica- 
ment, qualities ■ Of character 
which people can "believe, on the 
evidence, may. be more valuable 
■than his technical failures. 

' The" other side of the. coin is 
that under British arrangements 
the political system may' become 

tw cosy. The politician. is, in a 

sense, brainwashed. -by years of 
waiting in the antechambers of 
power.- He not only aaeepts the 
conventional assumptions too 
easily, but the Parliamentary 
skills .which he acquires . are 
precisely those- which. af e least 
relevant to the exercise of ex- 
ecutive and managerial power 
when if finally com« to him. 
Like all professionals, British 
politicians are subject to a 
dijorraafion professioneUe—in 

our case one whose cbjef char- 
acteristics are lack of indepen- 
dence, originality ibd initiative. 


Openness 


If we cross the ^Atlantic we 
find a veiy different, set of 
assumptions. T3ie Auiericah sys- 
tem makes a virtue of. Spmplcte 
openness.' Every -.sOTtier is, sup- 
posed to have i fi^d-ma'rshal s 
baton in his knapsack, and not 
only that— the private soldier is 
supposed to be able get to the 
summit in one.- '-leap, without 
being required to hold, any inter- 
mediate rank. The tog cabin be- 
comes the White- House over- 
night. - 

The fascinating t^mg about 
Jimmy Cartei^-andi-jtp Ameri- 
cans, the gl am o rousartd moving 
thing about Jimmgr Catter — is 
that he:;'is the fost^President 
for many years to p«sbriiiy this 
dream. Pretty well eway Presi- 


dent since Theodore Roosevelt 
has been in some way impli- 
cated with the Establishment. 
Either like every post-war Presi- 
dent he has served a “brain- 
washing” apprenticeship in the 
Congress or, like most of the 
pre-war Presidents including 
Franklin Roosevelt, he has been 
an honorary Establishment 
member by virtue of birth or 
riches. Mr. Carter, throughout 
the campaign, has made the 
populist claim to be a man of 
the people, to owe nothing to 
any of the special interest 
groups and to represent forces 
which wish to sweep away the 
accumulated corruption and in- 
efficiency at the centre of the 
existing system. And the two 
questions which immediately 
arise are, first, to what extent 
the claim is true in Carter's case, 
and second, how far in practice 
he will be able to carry out the 
implications of the theory. 

On the first question there Is, 
of course, a certain amount of 
exaggeration. Carter is, in 
American terms, a recognised 
and recognisable type. It is 
true that the inhabitants of 
Los Angeles or Minneapolis or 
Buffalo do not meet Georgian 
peanut fanners every day of 
the week, and when they do, no 
doubt, their instinctive reaction 
is one of suspicion. It is like- 
wise true that the limitations 
of democratic politics ensure 
that most Americans have only 
the haziest and most distorted 
idea about Carter's real charac- 
ter and personality. But still, 
they recognise his background. 
They have met Baptists and 
submariners and small business 
men and state politicians who 
have made a stab at improving 
the efficiency of local govern- 
ment against heavy odds. 

At a more political level. 



powerful individuals. He has 
preconceptions about how the 
administrative machine should 
be run but they have been 
formed in the course of running 
his own business and attempt- 
ing with only moderate success 
to rationalise the government of 
Georgia. He possesses, clearly, 
political expertise and powers 
of persuasion of a high order, 
but they have been acquired and 
shaped in quite different circum- 
stances from those he now faces 
and to quite different ends. The 
problem is that of striking some 
kind of balance between bring- 
ing these unfamiliar skills -and 
political perceptions to bear, 
and avoiding the alienation and 
hostility of the vast govern- 
mental and legislative apparatus 
that is already in being. 


Suspicious 


. Terra Kirfc 

Well acquainted: Mr. CaUagtofi'and Dr. Kissinger. 


Carter's “ Outsider ” image is 
also a bit phoney. It is simply 
not true that be owes nothing 
to the "interests.” He has been 
elected, as everyone has rightly 
pointedly out by putting 
together a fairly classic coali- 
tion including the labour 
unions, the blacks, and the 
South in general. He does 
indeed " owe ” these people 
something and. if he does not 
remember it. they will very, 
soon remind him. He needs their 


continued support, not simply 
to be re-elected in 19S0 but in 
order' fo govern in the mean- 
time. A President must per- 
suade and cajole the Congress 
and, without firm allies within 
it, he has not got much hope. 
".And yet it is still true that in 
t a very important sense Carter is 
the personification of the myth, 
and therefore the test of its 
validity. He comes to Washing- 
ton encumbered with debts to 
some “ interests ” but not to 


Part of the difficulty will lie 
in what Carter wants to do. The 
streamlining of the Executive 
machine itself and the reduc- 
tion of the innumerable gov- 
ernment agencies (to take the 
most immediate example of 3 
Carter obsession) will en- 
counter the most prodigious 
opposition from the machine 
and probably from the Con- 
gress as well. But almost every 
one of his domestic aims from 
health care to tax reform is 
extremely controversial- Part 
lies in his own personality which 
is cold and stubborn and im- 
patient of opposition. 

Yet the most dangerous 
obstacle is neither of these. It 
is the mood of Washington itself 
as it awaits the new President. 
After the Vietnam War and 
Watergate, the Congress, like 
the rest of the country, is sus- 
picious of the Executive and it 
is ironical that Carter, who has 


used this sentiment to capture 
the Presidency, may now be the 
victim of it. But there is more 
to it than that There is Wash- 
ington’s own feeling of soli- 
darity against Carter as an. out- 
sider who is contemptuous of 
the old pundits and their pre- 
tensions. The army of Kennedy 
and Johnson appointees row sit- 
ting in their law offices waiting 
for the Carter call may be noti- 
fied ■ if it comes. But these 
people and their allies in the 
media declared a long and ulti- 
mately successful war on 
another semi-outsider, Richard 
Nixon. Will they now freeze out 
Carter if he fails to come to 
terms witb them? 


In Whitehall it has been a 
common assumption tbst a Ford 
victory would be marginally 
better for this country than a 
Carter one. This view has its 
foundation very firmly buried 
in the normal, conservative, 
better - the - devil - you - know 
instinct of every executive 
machine in the world. But a 
new addition to the superstruc- 
ture has been put up as a result 
of Britain’s present financial 
difficulties. The argument is (a) 
that Mr. Callaghan has forged 
a close relationship with Dr. 
Kissinger, and to a lesser extent 
with Mr. Ford, and now has a 
good many IOUs to cash with 
them ' (Rhodesia being the 
latest); and (b) that the discon- 
tinuity which would he caused 
by a Carter victory and the sub- 
sequent interregnum' would pre- 
clude the possibility of getting 
any loan package to underpin 
sterling put together until next 
spring. 

This line should not be 
accepted as gospel. Certainly 
a number of American friends, 


wise in the ways of Washington, 
challenge it. The counter-argu- 
ment goes as follows; Mr. 
Callaghan has indeed succeeded 
in getting Dr. Kissinger and Mr. 
Ford concerned about Ibe 
sterling problem and, in 
principle, favourably disposed 
to act. If Mr. Ford had won 
there was a fair chance that the 
U.S. Government would eventu- 
ally have taken part in a rescue 
operation in spite of the doubts 
of Mr. William Simon, the 
Treasury Secretary, and the 
Federal Reserve Board. On the 
other hand, if Dr. Kissinger had 
been, as it were, confirmed in 
office, bis immediate reaction 
would have been a new attempt 
to revivify SALT talks and in 
general to concentrate on the 
next phase of U.S.-Soviet rela- 
tions. And, being a man who 
finds it difficult to concentrate 
on more than one thing at a 
time, be migbt well have put 
the question of a British loan 
on to the back burner. 


Symbolic 


As things stand be is going 
to have no time to do much 
on the U.S.-Soviet front or 
indeed on any of the other 
major fields of foreign policy. 

He and the President may 
therefore be willing to under- 
take a last act of statesmanship 
which would have a certain 
symbolic resonance as well as 
the practical advantage of being 
strictly limited in scope and 
acceptable in principle to the 
incoming administration. This > 
is all very hypothetical but it 
does suggest that the British 
Government should not be put 
off the urgent pursuit of a new 
loan by the supposed impossi- 
bility of the task. 


Lettei&to the Editor 


Options 

larket 


. ’. .. ji Messrs. A. Bird 
\ — A. Henfreu 

" : jr.—Your correspondent, 

• • -’art Fleming (November 3), 
..is to be- in some doubt, as 

. ;ie economic rationale for a 
e options market and "the 
"notion between ..such a 
. L>znB Je - and gambling; • r : "/- 

~ Ambling is an activity Which 
tes new risk. An options 
. . . .set is a mechanism which 
investors to redistribute 
_ -omic risk which would exist 
:.-“::-rdless of whether an options 
. .r ange were in existence or 
mi ;. For every participant who 
" - • • ?ases his level of investment 
by means of such a market 
e must' be a corresponding 

• rction in risk for other partl- 
. nts elsewhere in that mar- 

The : . analogy : with ' the 
; -ranee market is a very close 
" and many of the arguments 
. . - against an options market 
’ ' d just as easily be used 
"> ' nst the insurance market 
ough no one, so far 1 as we 
. aware, has argued the case 

• " abolishing the latter. A 
'• : -a options market, represents 

- : : stood of adjusting the level 
^sk in an investment' port- 
in a cheap and convenient 
ner. 

lyone who has availed them- 
s of the services of the 
ago Board Options Exchange 
have quickly discovered that 
srtment funds are often able 
eba lance their portfolios m 
ptions market .much more 
and easily than they, 
have done by trading 
in equities.' . 

le other point Mr. Fleming 
to note is that options 
cets can fulfil a u shock 
rber" function vis-a-vis the 
.r-iSi-'T share market. With an 
after three, six or nine 
1 ’ tbs the day of reckoning 
?s: the option has to .stand 
iither its exercise value or 
Consequently speculation 
never drive option premiums 
far from toe level they- 
;ht" to be at. Even in the- 
t surge on "Wall Street in 
tary 1976, option' . premium 
.5 were not driven up to 
„ulous levels/ Thus we have 
arket which can absorb a 
i amount of speculative 
1 without going wild. So 
iptibns market can insulate 
main stock market from any 
’ 5 ssive swings that would 
rwise be caused by specula- 
pressures— and' the ftenta- 
‘.‘‘v evidence .front Chicago is 
■ the options market may be 

i . Jling just such' ‘tf* steadying 
-’on the market for the under- 
ji shares. . \ Claims .to' the 
rary do not as yet have any 
y£— statistical basis. 

' e concede that the new style 
ins markets in Europe will 
.- 1 dose regulation - and that 
will be vital to its eventual 
> ess but this should not 
ure the fact that options 
■ a useful and valuable eco* 
ic role to play, 
lony Bird. 

.. t/ jooy Henfrey. 

^ iu-r r V ons Research -Unit 
i ■“ i'-. j'tiorthdown Street, N. JL 
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must' mean a.red action. in. home 
consumptioir'^ir an -increase in 
foreign bo rr airing. As %e have 
to suffer in i dSjy. case significant 
falls in i consumptioh;cand can 
scarcely increaje ou&iforeten 
borrowing, the /resource^ avail- 
able for increased investment 
must be almost nfi. It "therefore 
behoves us to rftal& sudi invest- 
ments as we can make Xa> that 
-wiir yield a high return; (b) that 
will yield that ? rpfut® oper a 
short time" scale fsoflhstte: we 
have not too' Jong to wait, before 
consumption levels cjfn be re- 
stored); and (c) tMt will not 
in the short term replace labour 
on a large scale Jtto ^void in- 
creasing our Immediate unem- 
ployment probhsff). ^ 

The “ industrial strategy ” exer- 
cise deals bnUrwith'RKibufactur- 
ing indufitrsf although there is 
strong evMWface that investment 
in service&rilistri button and com- 
merce coyfd yield higher returns 
on a shorter time scale. In many 
branched; of manufacturing 4n- 
.dustry, are now so Far behind 
our competitors overseas that 
there IS. no. prospect of our catch- 
ing . up without colossal invest- 
ment which would take years to 
bear fruit. Our service '* indus- 
tries.’’ however, are more than 
ever in demand from abroad, and 
we have the best record in in- 
visible exports of all tbe major 
OECD countries. Investment in 
banking, insurance, tourism, 
education for foreigners, profes- 
sional services, etc., must have 
better prospects for us than in 
most manufacturing. Agriculture 
must be another “ industry " (not 
on the NEDC list) where further 
investment could yield good' re- 
turns. 

If Internationa f companies 
wish to make investments here, 
-while we are too impoverished 
to make them ourselves, surely 
we should welcome them. It must 
be preferable for foreign com- 
panies to invest here directly 
than for the Government to bor- 
row. even more abroad on in- 
creasingly onerous terms and 
band the capital over to a 
British-owned company. We have 
to face the fact that, with a fall- 
ing. pound and our own low 
investment resources, more pro- 
perty in Britain of all kinds is 
going to be owned by foreigners. 
If we restrict it. we shall be cut- 
ting off our nose to spite our 
face. 

E. A. Whiting. 

Lecturer in management control. 
Manchester Business School. 
Booth Street West, Manchester. 


Introduction of the European 
drivers’ hours regulations (543/ 
69 > will free the U.K. transport 
industry from the 11-hour work- 
ing day strait-jacket imposed 
since 1968. This 11-hour working 
day includes up to 10 hours 
allowed “ behind the wheel.” 
EEC regulations impose 8 hours 
maximum “behind the wheel” 
hut with the flexibility of not less 
than 11 hours rest in any period 
of 24 hours. More than SO per 
cent, of all transport operation 
in the U.K..'-is 'sfco#-haul and It 
is^doubiful if most drivers spend 
tanker than four or five hours 
actuhily 41 behind the wheel " but 
cumulative delays, loading, un- 
loading\,and waiting, during the 
working (day, extend it up to and 
beyond the 11-hour maximum, 
thus forcing drivers to spend 
□igbts awgy from base, or to 
break the law returning home. 

Accurate measurement of time 
“behind the wheel” which the 
tachograph will record, as well as 
speed and distance, coupled with 
the greater flexibility of EEC 
drivers' hours law, will produce 
benefits for all drivers and 
operators except the relative few 
bn long distance trunking. 

The upsurge in productivity, 
and hence drivere' wages, arising 
from the introduction of the 
tachograph, will be of consider- 
able help in rescuing this country 
from its present economic 
problems. 

J. -P. Wells, 

(a past national chairman, 

The Road Haulage Association). 
S, RkUands Grove. 

Limpsjleld Chart, Surrey. 


(costing 17p) of gas out of a 
theoretical maximum over 3 
hours of 4| cu. ft 

We have concluded that if the 
timers were designed, to give 
shorter minimum on time and if 
the thermostat could be altered 
to encourage longer intervals 
between cutting in/out, the hot 
water we need would be pro- 
duced at even less cost 

During the winter when the 
boiler is more frequently on, the 
losses described are almost ex- 
clusively attributable to the 
central heating and the fairly 
apportioned costs to hot water 
must bring its real cosf/ga^on 
well below summer levels. - If 
this “ tuning ” were done widely, 
the national economies would he 
quite substantial. .. r 

A popular fallacy seems to he 
that electricity is a more expen- 
sive energy' form than gas - for 
hot water purposes. By adapting 
the control principles outlined, 
on our immersion heater, we can 
obtain the same daily cost for 
hot water. People with larger 
gas "boilers than mine could 
prohably obtain cheaper hot 
water with an immersion beafter 
Conversely oeople with <-maH eas 
boilers will win hands down 
against immersion beaters. 

J. N. Chappie. 

4. Ahehurst Streef, 

Roehampton S-W.13. 
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; ^strategists at 
r-y^ross purposes 

> ^ •■ ■ n Mr. E. Whiiin#. - 
_ l-' V -' r. — The article by Adrian- 
*■'. tilton (November 2) . reveals 
- -V-'V-sorry story of attempting to 
" - ' -j : d a strategy rouha the slogan 
,-industrial- regeneration,” the- 
: " v.-^-ed purposes of which are far. 
-J*' 3 . ••J’ 1 * clear. PerhapsI could -make 
further points. ' .■ 
increase in investment 


Behind the 
wheel 

From Mr. J. Wells. 

Sir,*— Much confusion is 
evident' in the comments and 
opinions expressed in the Press 
recently, by trade associations, 
trade unions and others on lacho* 
graphs and, drivers-' hours regula- 
tions. There is no direct relation- 
ship between the two. In EEC 

law, now -United ' Kingdom law, 
they are governed by two 
entirely- different statutes— 1463/ 

70 for tachographs, for which no 
deferment has been sought, and 
543/69 for drivers’ hours, unpl* 1 
mentation of which has been 
deferred till March 1, 1977. Their 
only relationship is that one 
records the other, and that s the 
rub I 

Accurate recording Of driving 
time will discover the dishonest 
driver and the cowboy 
operator, it will pin-point low 
productivity, inefficient loading 
and unloading, bad vehicle route- 
ing,: bad driving, and many other 
evils which are rife ' in some 
sectors of the road transport w? 
dustry. , , The honest and law 
abiding driver and operator have 
nothing to fear from' the- tacho- 
graph. • 


Frqia Mr. J Chappie. 

. Sir, — Correspondences of 
October 8. 13, 22 and 26 gave 
good- evidence that until energy 
costs have at least trebled, solar 
heating systems will not be a 
good Investment. Elsewhere, 

: home insulation has. been shown 
to. offer a rapid rate of return 
for quite modest sums expended. 
. • This summer, 1 was able to 
halve my energy consumption for 
domestic hot water from 35p to 
I7p per day. This was achieved 
.with no capital expenditure: 
just by adjusting the controls on 
: my 110.000 EThU (rated) gas 
fired boiler installation. No 
shortage of hot water occurred. 

. The key to this saving is the 
.fact that the water temperature 
in our 00 gallon tank falls I»y 
about l^F per hour when the 
.'tank is allowed to cool down 
naturally with negligible offtake. 
By experiment, we found that 
our .hot ..water needs could he 
met by adjusting the timers so 
'-that the boiler gave only two 
btcrets of heat a day. one at 6 
'a.m: and one aL'5-30 p.'ni. Pre- 
viously the timers had remained 
unaltered from their winter 
settings and bad allowed the 
boiler to switch pn/off according 
to 'its thermostat. The other 
change made was to increase the 
temperature of our hot water to 
compensate for the tank's 
gradual heat loss during the day. 
*■ Our boiler is rated to burn 
more BThU’s in 20 minutes 
(when on) than one uses up in 
.a whole day’s hot water. Each 
time it comes on and before it 
does anything useful It has to 
h«at up itself, its chimney, the 
water in the closed circuit and 
the circuit pipework. By mini- 
mising the frequency of on/off 
cycles one minimises the evi- 
dently substantial losses just 
described. Tbe timers on our 
boiler are so designed that as a 
practicable minimum, two on/off 
.periods, of 14 hours each da y are 
necessary. During these periods 
-the. thermostat causes the boiler 
to cut in and out so that it 
actually burns about L4 eu..ft 


Perpetuating a 
holy cow 

From Mr. N. Hunter.- 

Sir,—-I recently attended an 
industrial relations seminar in 
London which was addressed, 
most expertly, by a senior official 
of the Advisory Conciliation and 
Arbitration Service. His main 
-theme was to extol the virtues of 
collective bargaining as the most 
” civilised " way for trades 
unions and employers to regulate 
working conditions. I am afraid 
I ara prompted to question 
whether this is so and whether 
ACAS should remain irretriev- 
ably obliged by its terms of 
reference to perpetuate this holy 
cow. 

In recent years we have so 
often seen - industrial negotia- 
tions degenerate into the crude 
exercise of naked power, con- 
tests of stTengtfh rather than 
reason. The seamen, the 
dockers, the miners.' the rail- 
workers (to name but a few), 
all have demonstrated such a 
cynical disregard of the economic 
consequences of striking or 
threatening to do so that perhaps 
I may be forgiven my Irrever- 
ence for collective bargaining- as 
a rational process. Many would 
say that, notwithstanding tbe 
price of oil. this misuse of 
power has been largely respon- 
sible for inflation and this 
country's present parlous state. 
Surely there must be a better 
formula. 

Hopefully, the Bullock Com- 
mittee will propose a more en- 
lightened form - of employer- 
employee relationship. The very 
concept of participative manage- 
ment with tts shared responsi- 
bility for the viability of the 
enterprise is, of course, the 
antithesis of bargaining and con- 
frontation. Perhaps those who 
control the destiny of ACAS 
could give* some thought to how 
that valued body of experienced 
and dedicated men conk! adapt 
itself to the prospect of indus- 
trial democracy. 

Collective bargaining has 
proved disastrous and. if it is to 
attain its declared objective of 
improving industrial relations in 
this country, ACAS should stop 
promoting it 
Mack Hunter. 

I. Uplands Wap. 

Sepenoafea. 

Kent 


GENERAL 

Keidanren (Japan Federation of 
Economic Organisations) holds 
consultations in Tokyo with repre- 
sentatives of certain major 
Japanese industries regarding 
their volume of exports to 
Europe, following its recent talks 
with EEC Commission. 

Mr.. Anthony Crosland, Foreign 
Secretary, ends official visit to 
Yugoslavia. 

5fr. '.Anthony Wedgwood Benn, 
Energy Secretary, speaks at public 
meeting of Labour Party's Welsh 
Region. Carmarthen. 

Mr. Reginald Maudlin 3, Opposi- 
tion spokesman on foreign affairs. 
addresJtes Caihcart Conservative 
Association. Glasgow. 

; Mr. Michael Heseltine. Opposi- 


To-day’s Events 


tion spokesman on Industry, 
speaks to Manchester Chamber 
of Commerce on "Revised Indus- 
trial Policy." 

Result expected of ballot of 
Accounting Standards Committee 
members on whether proposed 
inflation accounting standard 
should be published on Noi-ember 
30. 

Sub-Committee B of Select 
Committee on Nationalised Indus- 
tries on visit to U.S. and Japan 
as part of its inquiry into British 
Steel Corporation. 

British Paper and Board Indus- 
try Federation trade mission con- 
tinues visit to Australia. 


PARLIAMENTARY BUSINESS 
House of Commons: Debate on 
Welsh affairs. 

House of Lords: Aircraft and 
Shipbuilding Industries Bill, re- 
port stage. 

COMPANY MEETINGS 
Campari. Abercora Rooms, EC, 
11 JO. Chambers and Fargus, Hull, 
12. Grimshawe, Leeds, 12.30. 
Jermyn Investments, ' 6-11, Agar 
Street, WC. 12. Kent (M. P.J. 
Bath, 12, Lunuva (Ceylon) Tea 
and Rubber. 1-4. Great Tower 
Street, EC, JI....Jtfeat Trade Sup- 
pliers. Winchester House, EC, 12. 
OPERA 

English National Opera produc- 


tions of Cavalieria Rust ican a. and 
Pogliacci, Coliseum Theatre, WC2, 
7.30 p.m. 

BALLET 

Royal Ballet dance Rituals. The 
Invitation, and Elite Syncopations 
Covent Garden, WC2, 7 JO pun. 
MUSIC 

Northern Sinfonia Orchestra, 
conductor Christopher Seaman, 
with Mayumi Fujikawa (violin) 
play works by Handel (Firework 
Music); Rameau (Les Indes 
galantes); Bach (Violin Concerto 
in E); Gluck (Blessed Spirits); 
and Mozart (Symphony No. 39 in 
E Flat), Queen Elizabeth Hall, 
SSI. 7.43 pan. 

SPORT 

Tennis: Dewar Cup, Royal 
Albert Hall, SW7. 



New idea? 

NIDCcan halve the financial burden. 

If your Company has a technical idea worth developing, now 
is the time to get the project under way, to take advantage of the future 
increase in world demand. NRDC can shoulder half the development 
risk by paying half the cost. You will befreeto run the project your way 
and you won't haveto pay a penny forthe money until sales 
revenue is generated. Contact IMRDCabout it now. Writeto 
the National Research Development Corporation, Kingsgate House, 

66-74 Victoria Street, London SW 1 E 6SL 
Better still, ring Brian Mann on 01-828 3400. 

NRDC For tiie finance a good idea deserves 
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Hoover slumps to £7.7m. in nine months 


FOR THE nine months ended 
September 30, 1876, profits of 
Hoover slumped to £7.74m-, com- 
pared with £L4 jB2kl, m the same 
Wriod of 1975. The third quarter 
shows a sharp Jail from £2-S9m., 
to £893,000. 

Sales for the nine months 
amounted to £L22.77in. against 
Profits include £146,000 
(£344 ,qoq) relating to the 50 per 
cent share of Hoover (Holland) 
its subsidiaries. 

Earnings per Ordinary and A 
Ordinary share are 17p (34p). A 
maintained net interim dividend 
of 5.54p has already been 
declared. Hie total last year was 
12.07p from profits before las of 
£I8-I9m. 

As anticipated demand in the 
U.K. was low through the holiday 
period, the directors say. The 
normal seasonal improvement 
commenced during September and 
followed through into October. 

It would seem likely that 
Britain's present economic diffi- 
culties must overshadow the out- 
look for consumer -spending (or 
the balance of the year. 

The Improvement in turnover 
and profitability of overseas sub- 
sidiaries is encouraging with good 
results being achieved in Austra- 
lia. Profits earned by Hoover 
(Holland) BV would have been 
higher had it not been for sub- 
stantial termination payments in 
France. 

In Europe unit sales have shown 
pood improvement against very 
keen market and price conditions. 
The Overseas competitive position 
has. however, been assisted by the 
fall In the exchange rat# of ster- 
ling. despite the continuing rise 
in U.K. raw material and other 
costs. 

Nine months Y«*ir 
1975 1975 1075 

own non ohm 
1S7.7IK! 154 :«> 155 
7.743 14,613 UJM 

5.7<i4 B.r»m f.vs 

1.153 S3". 1.351 

5=0 MS 301 
4.27T TJVI 10.051 
3.-K6 6.054 9.T6* 

I.IOU 1.109 5.403 

Includes Hoover [Holland) BV £I4E.MB 
<£344.000 and ir-iOOflt. 

See Lex 

TOOTAL IN 
HONG KONG 

Tootal announces the establish- 
ment in Hong Koog of a subsi- 
diary company to be known as 
Tcotal (Asia). 

The company will co-ordinate 
the development of the group 
companies In the area and will 
explore opportunities for further 
investment in manufacturing and 
trading areas relative to the 
group’s world-wide activities. 


INDEX TO COMPANY HIGHLIGHTS 
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Long term 
confidence 
at Siimma 

CONFIDENCE CST the long-term 
future of clothing manufacturers, 
Siimma Group is expressed by 
chairman Mr. J. Harrison in his 
annual stale ment 

Due to this year’s hot summer, 
the saJe of ladies’ slacks suffered 
and turnover for this division is 
below the budgeted level. How- 
ever. Mr. Harrison says that he 
is encouraged by order books in 
the rest of the group. 

The directors are continuing 
their policy of organic growth 
and the expansion of resources 
where appropriate. 

The group's balance-sheet is 
strong and in the year to June 30. 
1976, the group did not rely an 
bank borrowings to finance the 
increase in turnover from £12.25ra. 
to £13.84 m. and the purchase of 
I0.5m. of fixed assets. Accounts 
show liquid funds of £0.34m. 
<£iU8m.). Pre-tax profit for the 
year rose from £0.93m. to £1.I4 txi. 

On future dividend policy the 
chairman reports that the group 
intends, subject to unforeseen 
circumstances, to pay total divi- 
dends of 4-375p in respect of the 
current year on new Ordinary 
shares. This wiH mean that the 
total dividend paid by the new 
holding company will be twice 
that paid in respect of the year 
under review. 

Despite the conditions Siimma 
has faced in the VJC. market this 
year, further progress has been 
made in extending the company’s 


products into all major outlets on 
an increasing scale. 

Siimma (Wales) continues to 
expand its manufacturing facili- 
ties in West Wales, supplying a 
major multiple company. 

Grayson Woodburn made an 
excellent recovery in the year 
under review. Margins have 
improved and the directors feel 
that export opportunities Tor bed- 
spreads are very encouraging. “ I 
am confident that in the new 
group structure, Grayson Wood- 
burn will continue to improve its 
efficiency.” says Mr. Harrison. 

Meeting, Hotel Inter-Continental, 
W. on November 25 at noon. 

UEI up 
to £0~28m 
at midway 

MAINLY REFLECTING the sale 
of the motor vehicle distribution 
and plant hire subsidiaries, turn- 
over of United Engineering 
Industries was down from £4 -2m. 
to £l.U2m. in the six months 
ended July 31, 1976 but pre-tax 
J profits improved from £180,000 
to £275,000. 

The net interim dividend is 
lifted from 0.91p to 0.9944p per 
lOp share — last year's total was 
1.808ip from pre-tax profits of 
£381, ala. 

A break-up of turnover and 
trading profit (1000's omitted) 
shows general and precision 
engineering and making of 
central heating equipment con- 
tributed £966 and £175 (£900 and 
£1971;. commercial vehicle body- 
building, £877 and £145 (£SO0 and 


£78.1 and quarrying, £76 and £1 
(£63 and £5 loss). 

In the first half of last year, 
motor vehicle distribution turn- 
over was £2 -33m. and profits were 
£60,000 while plant hire incurred 
a loss of £19,000 from turnover 
of £105,000. . 

Tax takes £150.000 (-£W,000)i 
leaving net profits at £123,000 
against £86,000. There are also 
exceptional -debits of £20,000 
(£21,000 credit). - 

Henry Boot 
expects to 
hold £2.6m 

FIRST HALF 1876 pre-tax profit of 
construction engineers, Henry 
Boot and Sons -improved from 
£1.0 lm. to £lJ.7m. and the direc- 
tors expect year-end results to be 
In line with 1975*s record 
Eamings are 10.5p (9p) pe r “P 
share. . . . , . 

The net interim dividend is held 
at 2-jp, taldtog £132.715— last year s 
total was 7.5p and took £39b,000. 

The directors report that con- 
struction and joinery activities 
are exceeding their targets. All 
other activities are on target and 
are profitable except engineering 
which has a difficult period 
ahead before returning to profit- 
ability. 

ProGt margins are under 
pressure. While the total work- 
load has been increased, profit 
before tax has not proved to be 
commensurate. Present indica- 
tions are that further increases m 
turnover are becoming difficult 
to maintain in the second half 
and that this situation will con- 
tinue into 1977. the directors say. Electee Inv. Tr. int 

The build-up of an international Feedex --..jnt. 

workload to augment declining Fundlnvest 
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price use warning 

THE MARKET -itorr mature single revenue. available totalled £222,294 L, 
m at t whisky' continues to be very £219,539. 

B tr6ng and 'M^to-<^eafivct is \ a ?* -'USst 

*«*«.' -**!■ MitUn lifting the total from 9p to 
..profitably explains Use, position at a ot £>13,750 (£202,500). 55* 
as suitable ntocks become- avail- .-.Valuation of 


investment 


port# 0 - 


able, states Mr. G: c. Harbinson, folio ax September 30- was £6.75m.' 5i ^ ? 
-. . * V ti- 1 7 _ ■ 1 -rce-Amt XT-*. : _^_;5en- 


chairman. in his /annua! report (flklto.). Net asset value 

--■Early indication*. . .from the ^ share was 329p (29lp). 
major blenders suggest that there 
should be so me-: improvemen t in 
orders for 1977 bilt ht warns that 
the rate of - recq^eiy. • -WOl be 
- slower than market, projections 
' . might Justify- , 

Becau^B of advancing costs, 

Including those oE : barley, the 
wfee 'Of nev whisky .will have- to 
rise steeply in 1977 and this, with. 

'the duty credit. Period problem 
' and high cost of finance, may 
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Mr. Peter ' Boon, chairman, of Hoover. 


DIVIDENDS ANNOUNCED 


Current : 
payment 

Airflow Streamlines ...int. 1.1 

Henry Boot int 2.5 

Br.-Borneo Petrol int. 2.04 

Canadian & Foreign 

Inv. int 

Clifford: & Snell 


Date Corre- 
. of spouding 
payment dlv. 
Jan. 7 
Nov. 18 
Dec. 17 


1 
2.5 
1.86 


home markets is being Intensified. 

Business confidence and the 
desire to Invest in the future are 
noticeably lacking in many of 
traditional markets. 


T am over 

Profit before tax 
Extnord. credit 
Taxation 

Leaving ..... 

• DebtL 


Hambro Life int. 

Mitchell Cotis Transport 
Sanderson Murrey & Oder 
Save & Prosper 

Linked Inv. 1 stint. 


Half-year 

Vrar 

1076 

!975 

1073 

£008 

£000 

ram) 

18.133 

3I.6S0 

47.133 

ixn 

UU 

l5Ah 

4 

— 

*147 

60S 

338 

1.289 

368 

466 

1410 


Scottish National Tr. 


int 


• comment 


Wemyss Inv. 4 ... 

B. S. & W. Whiteley - -int 


1 . 

0.37 

L5 , 

0.52 

L09 

4.5 

1.84 
23 

5.16 

0.58 

1.85 ' 
0.6 - 
0.46' 
40» 

OHS 

.0.99 

6.7 

nil 


Dec. 23 
Dec. 16 
Jan. 31 
Jkn. 5 
Nov. 30 
Dec. 21 
Dec. 13 
Dec. 20 

Dec; 1 
Dec. 16 
Dec. 21 
Dec. 30 
Dec. 23 
Dec: 10- 
Dec. 14 
Dec. 10 
Dec. 17 


0.79 

0.37 

2* 

0.46* 

0.93 

1.67 

L3 

478 
0.53 
1.7 
0.6 
0.19 
4 •' 
0.38 
0.91 
.67 ’ 
0-5 


Total 

for 

year. 


0.51 


1:92 

(a) 

2.80 

2.3 


3.05 

0.78 


93 


Total 

last 


2.7 

0.51 

341* 


well cK vbiW btatf 7 ra’ Wfa£ vp t iT 0 ? S ? 2 - ** 

<iiate bonding intentions, to the 1° profit of S. a®d W. -a r 

iiiiiwuinnf nf the future, states Mr ■ Whiteley 5 for the half-year to ■- 
g^ent of the tuture, .states air. S J has jumped & e 

a to the riemix to £160,000, subject to 

• ■ . Referring to invest tax of" £72,423 against a credit of *n> 

ment in casks to hold the com- l49 n 4 _ §' 35311151 a cren 

pony's mounting stocks of matur- LT I 07- 

ine whisky, he says that steps are The dipetors are to leave any trs* 
beine taken to secure a steady . decision Regarding possible pay- 
: suddIf but the financing' of future ment of ^ dividend until the full 
nurchases may call for additional years results are available. An 

Interim Of 0.5p net per 25p share , 

■ - Me Miiiiir fnTafnrt was ' the . only, payment for last 

^tha* returning confidence in the fhJ ^ i^^ o J e t0ta, ° f 2 " 5375p for =: 

' future will lead to an upturn in 1 ; 4 f . T 

orders in the second half of In the 'case of the Japanese '■ 

.1976-77, leading to- higher profits' associate %he group's share Of 
' In the following year, is no more ^ trading loss for the half-year 

-than maintained results for amounting to £11,364. has not been 

1976-77. included iti the results. Net 

ye£ m 0 Juiy Pr 3i?“i^ fi ifroiSd 

no further liability, contingent or 
otherwise, in respect of this 
investment. j . 

The group manufactures elec- 


subdued trading conditions. 

The chairman says that the 
financial effect of the reduced 
volume of new whisky sold, at !a 

rise in revenue from other profit multiply press pa per. 

5,48 sources— the growth. In- bottled 
Macallan sales, with revenue im- 

? prove merits from the. subsidiary Whlteley’s recoveol is due to ccnii- 
. animal feed plant and warehouse pletlon of the rebuilding of the 
rent; made a significant contribu- presspaper machine,'- Increase far 


comment 


j. 


1^8 " tloii to profits. 

Meeting. Craigellachie, Novem- 
ber 26, 11J30 a-m. 


2.72 

L3 

8.44.' 
1J1 
2.75; 
225 
029 
10 - 
w 
1.81 : 
9 •" 
02 




Henry Boot' 

16 per cent 

cent, rise in sales— appear 
bucking the declining trend 
noticeable in the construction in- 
dustry at the moment This 
appears to reflect the wide range 
of the group's construction activi- 
ties which encompasses housing, 
civil engineering, industrial build- 
inc. engineering, joinery and i- 
property. However, it seems in- \VHTLZ 
evitable that despite this 


. - . . . . : wifi happen in the U.K. The order 

. book certainly looks a lot better.” 
The company was continuing 
its policy of expanding by-product 

profit margins in .the Factors contributing. ip. the tax- rar, ee. . geographically and by 

split home market are constrained' by/ credit include a changed Basis .of acquisition, 
the croup's profits wifi shortly imports, the benefit of the Invest- accounting, for deferred . tax. turn-: Geographically, Its effort was 
feel the effects of both the down- ment and modernisation pro- taxable exchange profits and' concentrated in the U.S. where 
turn in housing starts and the gramme enabling improved profits earned "overseas, taxed at “we look as though we will be 

proposed cutbacks in Gorem-< throughput has now restored Jobs rates lower that) UiC" rate. = •> ableito- consummate, an . arrange- 

ment spending. whli$ probably Crbwtfaer Group to profitability. The' gr^jh V controlled menf with, a distributive film but 

explains the full year • forecast .the (firectore report • Genende Ocadentafe- - . ' ' ' • there i^jbe mtitter of price still 

which suggests a second half Notwithstanding political uncer- £24m. almost" all unsecured atctfie r to be settled." ‘ . . 

downturn ef artrand 11 per cent tain ties, the group is equipped to last balance sheet date, im tt. -j™, „„ T,nmress in Europe 

Y 2SF*Si t P lf, y ^ *** ^d^operate profit- September 27, 197S. ^ , . _? e Wd^SbSymore 3 

g.JL.Sfcv 8176,1 reasonable con- r iststoWts companies, but indicated that ask- 

covered three times by 1975 earn- ditions. ....... / \ saw ing prices for some be had 

it is d!Sclosed that the trading Turnover — 22.135 27, vik examined in Britain - were too 

profit for the half-year to July 2, Pre-tax profit ^ 525 - iw w. 

1976 was £72341, compared with Til crem i-u. • «3 wis 

a loss of £10,811, but after depre- 


demand (partlcularljr overseas") 
and its cost cutting exercise. Most 
of the associates increased their 
cont^Hnitions and theqe was (he: 
-maiden profit from > the new 
Canadian company. \Even the 
trend in Japan has) begun to 
improve. If current trends con- 
tinue and the group yams the 
same .in the second half^ earnings, 
of 3.7p per share will fcover th$; 
1975 dividend 1.4 times and give a 
prospective p/e of 5.1 ati I9p (up’ 
2p yesterday)— a fair' enough 
rating given that profits would 
still be 52 per cent below 1975 
e, the Swiss 
their 
line 

He was not altering his predic- with the Takeover Panel's order, 
tion of an improved second half, although apparently they have no 

Looking ahead. “ 1977. could be " 3l ifnl b a 4f incss reJatiorlship 
good, but we. do not know what WfU teiey. 


BestobeU 
on 

so far 


THE ENGINEERING and chemical 


mgs. 


Airflow 


leap 


dal ion and interest charges, the 
deficit was £64,038, against 
£139,293. 

Again "there is no interim divid- 
end — last year’s payment 
amounted to 0.537p net and the 
loss f0.33m. 

Turnover for the period July to 
October is almost equivalent to 
the January /June figure— the 
value of goods to deliver is about 
75 per cent, of the total turnover 
of the ten months to end-October. 

The weekly production rate of 


vs 


Taxable profit of Airflow 
Streamlines more than trebled 
from £69.000 to £215,000 in the six 
months to August 31, 1976. For 
the previous year the figure was 

Sll TmSd^iS ‘SSri I* about 50per CCTt-^higher 

demand J*® 5 “P", 1 * than the weekly rate in the first 
the d vision jhalf and to date orders on hand 
are more than twice the volume 


increased demand was expert 
enced for most of 
products in the six months and 
a high level of production was 
achieved, resulting In a higher 
level of profit. 

Motor division sales value and 
volume was substantially in- 
creased and a significant improve- 
ment in results achieved. 

The net interim dividend is up 


Extra-onl. debits ti82 ' tt.360 

Deficit W *2.534 

t Debit. • • Attributable to. developed 
-properUea— (ram capital reawvc- * Credit. 
S Surplus. ■ 

It is thought that an . announce- 
ment on the- group's discussions 
with bodies including Equity 
Capital for Industry and the NEB, 
which recently took a 29.9 per 
cent stake in Reed and- Smith; 
paper makers, will be made before 
the end of this month. - 


Dunford and 
Elliot offers 


s#j BestobeLL, . which currently 
IS earned about half its profits over- 
seas, - expected the fall in the 
pound to help exports. 


Wemyss 

earnings 

improve 


Gross .. revenue of Wemyss 
Investment Company rose from 
£386,223 to £404,878 in the year 
to September 30, 1976. Tax took 
£156,162. against £143,906 and 



energy intensive 

« STYLE KIT 



Oathes tor aB the fives you lead. 
KWdtundkjn We style Kit Al Homes. 
Branches throughout Engand 

You bring the body 
WeVe got the clothes 


1 

■ dl 
0- 
«3 
da 

,gfat 

and 

3»F 

If. 

. v 


(In units) compared with the 
same time last year. l ^ 

Thp directors say that the 1030 SCClinty 

healthy order book ‘ position . * 

enables this increased momentum Dunford and Elliot, the 
to gather pace with the fourrshift Sheffield steel jand engineering 
weaving being resumed on the group, is to send out circulars to 

unsecured loan stockholders 


from lp to i li»-l«t v-aria' final rccenll 7 acquired 84 Sulzer its unsecured loan stockholders 
was 3p y ea f 3 “ aai weaving machines, thus support- to-day offering them security for 

The company makes assemblies home and export accounts for ‘heir loan*. This follows an 
and pressings for cars, aircraft delivery and 

and allied industries. 


additional business. 


CCH sales 
jump 40% in 
first six months 


U78 

£ 


their loans. This follows an 
hence agreement with the group's 
bankers to provide security for 
Han-rear at least a proportion of bank 


1373 

£ 


advances. 

On the strength of this agree- 


“SS “ eat - *1 J? understood that .the 


Depreciation 

Bank Interest 

Loss 

Preference dividend ... 

t Loss. 


62,654 «7,687 banks have agreed to extend loan 

73,845 60X15 facilities. This could mean that 

64.028 159,233 the group’s need for finance, 
5,250 R350 which it has been pursuing with 

City institutions and the Govern- 
9 Comment ment, would be reduced. 

Dunford and Elliot made a loss 

Crowthers problem Is that it is of £13 m. In 1974-75 and a further 
sitting on a modern automated joss of £593,000 at the interim 

LU U1C „ plant but lacks the orders to make stage to March 27. At 17p, the 

October, group turnover showed P rofl l*W* 1 - Still it does appear group's . market capitalisation is 
an increase of some 40 per cent. SSf 1 u i rn ? ve . r ? s “aklpe headway. £L8m. compared with net assets 
over the same period of last year. T l ,0u 5h first halfscdcs are only 0 f £i4.6m. and borromngs of 
“This increase is allied to” UP & Ultake . h ^ 5 

factory inerpico it , 10 nsen sharply, and the current w /r ■* . j 

profits!" he 1 »w ase w prMax & OI S Safeguard 

th«e ad wi°a’ ? u r rS ,Ti t 

rise in fon»ibn U n™£ capacity, which is probably nearer 

SSn mSn^n 88 - £££? »“• Part of the reason or the 
ments. 1116 s t *°^ ar invest ‘ current upturn is that the weak- 

ness of sterling has enabled the 
pi . ... group to regain some of the 

Hil6Ctra grotmii lost to textile imparts, 


At the annual meeting of CCH 
Investments in Falkirk, chairman 
Mr. Gordon Currie told share- 
holders that for the first half of 
the current year to the end of 


expands 


Industrial 
pays more 

but the underlying market U e^ffiiV^Te^iSvSiS 0 !!} 

JSSHfiri'SLii.dK-’S 1 

take a substantial export drive be- for year en ded September 30 
fore Crowther can show . its 197#j increased from £506^21 to 


ANIMAL FEEDS 
PIG PRODUCTION 



AGRICULTURAL 

EQUIPMENT 

MANUFACTURERS 


Group Interim Report for the six months ended 30th June 1976 



£000 

1976 

1975 

Profit before Taxation 


451 

363 

Estimated Taxation 


234 

189 

Minority Interests 


24 

23 

Attributable to Feedex 


193 

151 


Note: —An interim dividend of .52p (1975-.5175p) net has 
been declared payable on the capital increased in 
December 1 975 by a scrip issue of 1 for 8 shares. 

Feedex Limited, Burstwick, Hull 



With gross 
£lS4m. to JG 
ings of Elec Ira 
expanded from 

for the six months' m September StSTWSHT it ^d“Vke StRfS Jftf 1 *** ***** 
30, 187b. second half profits of £96.000 2 ^P 10 3:l p- 

Thc interim dividend v 13 l.Sp assumin': there is no tax charge. ue jser share “ 

against an adjusted ‘ Last Crowther Is making headway stated at bo.op. 
years total was equal to 3.6P though there is a long way to go, 
from pre-tax earnings of £35lm. and in the meantime there is not 
Net aiset value of the trust is much reward in a yield of 3 per 

March *31 S 19716 35aUlfit 11025p at c * nt -at 
Tax for Lhe half-year was * i _ 

£711,000 acainat £637,odo, Tearing Af^ylC 


British Invest. 
Trust 


fl.lra. compared with 

Sungei Bahru 
in profit 


Securities 


Revenue of the British Invest, 
ment Trust rose from £2,288,000 to 
£2J561,QO0 in the half year ended 

September 30. 1976. 

. A net attributable deficit of Revenue te struck before 

SS« is fo? p Sf^ 3TSS4 SffJSSSS. 

March 31. 1976 compared with a Tax takes £754.000_ (£&50i000) leav- 
A turn round from a loss Of £246 £2.53m. surplus in 1974-75. The 
to pre-tax profits of I4&S45 is loss Is struck after ali chargcs- Net a^t^v^ae per^ 25p 
reported by Sungei Bahru^Sbber Including extraordinary debits of w l«8p (182jp at March 31, Iflifi). 
Estates for the year ended June £l-t8nu. against credits of £237 t, rcwiTDAT A rfriirxiT 
30, 1976. Turnover improved from Basic earnings per 23p share.- GENERAL ACCIDENT 
£330.622 to £4B3.4S4 before extraordinary items are The 30.9m. shares not accepted 

Earnings per share are 0^9p 2J8p (096p). .by shartholdeis In . General 

f039p) A final dividend of: Profits on exchange are m- Accident udder- the terms of its 
0.455p net makes a tntai of 0.78P duded In pre-tax profits as from rights issue, have been taken up 
compared with o.39b urenMtffr. : April I, 1975 whereas they were by. the imderwritars. - The issue 
Tax takes £23,138 rniil credits provloudy credited to extra- to raise • £43m. on : the basis of 
leaving profits of covobo - coin- ordinary Items. As a result of this . twMQr^seren a^t I24p - attracted 
pared with £867 previousiy’ ■■ - " change, comparisons are restated, acceptances itrr jut 2&S per cent 



BANK 


Following Transfer of Residence 
to Australia, the operational 
Management of 

ANZ Bank based in London is . .. 


General Manager -Europe 

. Richard Wheeler- Bennett 

Chief Manager in London 

Norman Pinks 

Deputy Chief Managers 

Charles Bennett, Ronald Horne 


• .City- Office 
- Corporate Accounts 
:.,Jnterriational Finance 
; ‘Money 
. international 
■ Foreign Exchange 
Bills & Credits 
Investments6ervic.es 
" Banking Services 


Managers. 

John Sanders 
John Lovesey 
■Sydney Alexander 
James Warwick 
Peter Burchette 
Charles Comport 
John Harrison 
Michael Rcbertshaw 
Roland I sherwood 


. ForBiisfness With Australia or NewZealand ... 

Consult \ 



IBANK 


AOSTRAUA AIUO NEW ZEALAND 
.BANKING GROUP LI MITEO 


. 7l';(^r^i,i.Cohdon EC3V 3 PR. Tel : 01 -623 7111 

- . . . : Exchange tteafers Tel: 01-623 9T23 
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tffhe FinandaTTimes, Friday I'Jovember 5 1976 


feast 13.75p 


out in the offer for sale "" 

BOARD meetings 

• .*• ms for the first half of THe tolhwins companies have lMK16cd 
.1 TAounted to £l3.8m. against £<«.«* 

•*.;.««* stogie premiums were So^cJm&sKiiw &* 

••■ compared With Kan** Official indications ire ooi avail. 

IT v hep, new business produc* ule w&ether- divstrsls cnoccrard are 

\VL» « continued in line with or anus *m ike aBMmam 
’ ' |i]tnl iumt,tlras underlying tha 1 ““ 1 ‘““ s “ 1,51 

and Profits forecast.con- nars “to-day . 

-* “in that document, fruwiiw-rOvcnswoe imwanent. war- 

VjVt throw* ■ng'imutinn. tU- WiC* EBEffiWriilS InveSOBfiCB- 

0| \ H. tnose assumptions, the naals— Allied London Properties, c. B. 

’ ' iifRP. expect tbat actuarial Bca*r, • -Sissons bwwot. Unread, 
*’]) for ihe year available for Poduns, Roac baagb . uwecTeidvicioa. 

r to * 'Draft I snil' -Toco- ' FUTURE DATES;' 


at Feedex ahead to 
£0.45m. so far 


fhl’ Mart,n Jourdan, stated that CONTINUING increases In turn- 
c H rr ® nL >'Car continued to over and profits are reported by 
i£L f ■ 0rders received in. both Feedex. the Hull-based animal 
i. l tf n '* ure an d fabric divisions feeds, pig production, agricultural 
term - ,sher “ ian ^ sl ycar 111 rea ^ engineering and pet food inanu- 
ms ’ faclurins group, in figures Tor the 

half-year to June 30, 1976. 

j j * R Turnover at £0.63m.. shows an 

^/w/\yf-srih increase of 19 per cent, and pro* 

fils before tax are up from 
£363,000 to £451,000. 

If T * j I | The net interim dividend is 

fg PriT O r| I £k effectively lifted from 0.46p per 

AAVAivaVlV lOp share to 0.52p— last yearns 

total was equal to 1.13p from pre- 
Faaattamvt ‘ ' tax profits of £787,000. 


recovery 


narrow*?- o£ ^rgins on the pig 
fanning side. The price obtained 
for pig meat has been kept down 
because the green pound” has 
been kept up arid EEC farmers 
receive ® : . subvention*’ when 

exporting pig.mr'ai to the UK 
The company is still lowly geared 
and may wall make an acquisition 
in the not too distant future. 
Prospect* would be improved if 
the Government would finallv 
give in . to pressure \o devalue 
the “ green pound.” The shares, 
at y*'* » maximum of 6.7 

nn rh«» K. _ ... 



•-m SMS a?«r- ss 

•• ■ ■ - ssjfjaM ~ mi s s 


• ie interim dividend is 4.3p. Flw Art DeWioomenw ... — 
see hex kw* me s/ui*oo 


KOV. 54 
Nov. 10 
No*. IB 
Nov. it 
Nov. 11 
.■for. h 
Nov. JO 
NOV. 17 
Nov. 17 
.Nmr. 9 


.‘4* see x«ex Kira me Stuuos — — . Nov. io 

Macanie (Laodoni No*. IB 

.*• . Pruclunt Services — ...Nov.it 

' > ' T __ Pyramid 'Publishers! — ... Nov. n 

flfl Pr^rtn Rob cm Mluti — Xo*. » 

< . dUUWU Satssbnrp- <J »• Nov. JO 

L'mlever_N'.v ; Nov. 17 

nrrav Lnllevce Nov. 17 

• • Ji 1 a y Western Motor- - No*. » 

• Yoowt Companies Invest. T»t. Nov. 8 

Phut* — • •• . 

• *. ‘OVPTV Bfavertwook Xowspaner*'- — i-.. Nov. 9 

• ,vr T • rTVnmurray ‘ Invrst. Tst. Dec. l 

• a pros, of £50.000 at half- S 

• 'ainst a loss of £19.000. pre- Mtuihe»a ... Nov. is 

ofit of Saxadcrspir Murray Prinst MiUaa ....... N»'-. « 



KIT (BOflllK 

Year f 


1974 

1B75 

J97S 


mo 

ITXW 

.£309 

Tnrnortr 

6.SS2 

5.S79 

11.610 

Pirftt befora tax ... 

W1 

Ml 

787 

Tax 

TU 

1ST 

453 

No* profa 

517 

1T4 

362 

Minorities 

:i 

n 

40 

AUrlbatabJp ... — 

193 

13! 

TC2 


ESectra Investment Trust 


LIMfTED 


Interim Report (unaudited) for the six months ended 30th September, 1876. 


Earnings 


Gross Revenue 

Group earnings before taxation 
Taxation 


nded June 30, 1976. Turn* 
□ creased from 12.63m. to 


■ d earnings- are- -S.9p per 
.are against 2Jp, and the 
id, suhjert to Treasury 
.rl.'-l. >s 2.3p. net. Last year's 
- -Vid was Up aealnsl-a total 

•• r in 1974, from profits of 

' - 2 . . . 

1B7B isrs 
. . t r 

. r 2,416.090 LM7 0M 

inon , 65S07 


itioii 77-4B3 , K3W 

w «C.+ 9LTH <13.7113. 

>=1: prnfil- 59 315 1.870 

mi inernne ... 33.090- 31 .S« 

V.cforc U* 92414 33.020 

i 18-900 «.W4 

_■ At 73.413 41.7B4. 

- »7 087 

ViWe 7*5* 80437 

-L credit U.1S6 37443 

.' I 41.™ 54.TW 

;^l ...- -43484 . 53.889' 

deduct mg £3«.IM .. (addlu 
- In rnprci of . u toctnce 
• : «i in *wh reserve. tfjKjodine 
received ander caveuRl^ irlih 
ibeiV Mutual AnwciaUoii nil 
" and vorpliu on 'dispose of pUnt 
~ chfnerr nil (£15,88?). {Credit. 

■ " directors state- that the - 


per Receiverior 
Patent ’ V 
fS Industrial 

A receher has b«»; appointed 
07S to Patent Industrial. Group by 
Coutts, the National Westminster 
cw Group bank. He is Mr.- W. Sow- 


sS’hSfi! 0 ,* iD 0,6 2SS2S* ™ « ™ 

l naif of 19/6. Chairman Mr. J. Williams, says 

Chairman. Mr. A. Cochrane all divisions have performed ex- 
Duncan, forecasts that the second tremely well. Engineering is 
ban of ihe year will not be dis- ‘‘buoyant” with current order 
similar to the first activity miRgesling continuing sue- 

Ec.nop.ic condition, a free tine "Sj? r 

aNjrfSS o a „ r S M2&Z 1SS 5£ 

in ih^ ‘ dem i n * fa™ 1 supplies are-makinp a usc- 

exoort ,Pif nt ! h d,v,s,on but ful contribution. Exceptionally 
Cion , n the C3rpet ^. lv f* high margins on pie production 
level he rIn^r» nU,nS 31 a h,Sb at the beginning or the year had 
■ n f r ^P° r ts. been reduced to somewhat lower 

The interim dividend is lifted levels, 
from n.53o to 0 583p net on earn* Sales of pet foods, under the 
'nas np from l.34p to 3.23 p ner “ Protein Plu« " label, arc espand- 
2op chare. Lad. year’s final divi- ins steadily, and Mr. Williams has 
dend was n STRri on depressed ** every confidence ” of meeting 


profits of £233,310. 


Ksnu man of chartered accountants 
1.878 Turquands Barton.*'-.', tfayhew, 
teicester. ... :.'.v. . 

The company;, which engaged 
41.704, in sub-contract engineering, has 
m **Z not made a profit fi»“;th« past 

fqur years. Current'benk lHJrrow- 

34.™ ings are believed td be' in the 
. 53.889 region of £530,000," Tt^r eompany 
( addlu has 306 employees. • 

Jncrnre - ' ■ 


T'cnover 

Trail ns nrnfli 

Prnp. & mvs. ... 

Carpet t. e>r 

Haird--a. .lupplie? 

Mail-order 

Mm nr supplies . 
Plant hire. etc. . 
hHKHti & ml. ... 
Profit bcTore tax . 

Taxation 

Net pr».fil 

ETtninrd. Hems ... 

P-ef. dir; 

ATtrihuiable 

Dividends 


10 . the year-end target. 

v.» On liquidity, he says ihe suc- 
im mb mr 3 cesrful rights issue of 1975 has 
£JH«8 itoo iioo enabled the grouo to continue its 
, o ,, 7 . m. e »,» s investment programme without 
resortinc to any sizeable bank 

115.7 1144 5 ?n.? borrowing. 

no b 85.4 1 S 2 J ^ comment 

83.0 J7.S 44 6 

— “57 o •39.0 Pre-tax profits of Feeder have 

•4.8 «44.4 •«.! risen 17 per cent, (after the 

l«4 118.4 504.9 interest saving of the rights 

1714 I3s.fi ms issue is stripped out). The 
2144 814 2J34 greatest improvement has come 

77.7 soj 104.9 on the agricultural machinery 
136.6 si o 128.4 side which has experienced strong 

— — 41.7 demand, notably for the new 

-Vi iji lines, since last year's Smithfield 

234 2 U 44.5 *how. Increased profits here 

ass. ‘ have more than outweighed the 


Mitchell 

Cotts 

Transport 

AS FORECAST pre-tax profits of 
Uitciid], .C®lh Transport con- 
tinued to improve jn the second 
half an4 ihe year— to 

June S9, 'HUB. ahead 23 per cent 
at £0.T?mrAl halfway an advance 
from £0S2m. to £0.3Sm. was 
reported- 1 

Growth should continue in the 
current year, the directors fore- 
cast. -• 

Vearty earnings per 25p share 
are shown to have risen from 
6.4 p to 8J4p and the dividend 
total is stepped up from 2.72p to 
2-fl9p jnth a final payment of 
L8S7p. neL 

• • WT3-I4 H74.TB 

Turnover .'r~- S.9Sfi.32S S.978.04S 

TradUnt prwt 9T2.939 814.058 


Six months ended 
30th September 
1976' 1975 

£2,0 90.000 £1,844, 000 

£1,809,000 £1,568,000 

711,000 637.000 

£1,098,000 £ 931,000 


Interim Dividend 

The Directors have declared an interim dividend of 1.5p per Stock Unit 
(1975. 2.0p after adjustment for subsequent capital changes) absorbing 
£733,572 and payable on 31st January, 1977 to stockholders on the 
Register on 31 st December, 1 976. 

The payment of an interim dividend at the rate of 1 .5p per Ordinary Stock 
Unit was anticipated in the Document relating to the Offer for Sale of a 
proportion of the Company's Ordinary Stock published on 1 1th February, 
1976. 


Assets 

Investments at market value 
or valuation 
Net assets 

Net asset value per stock unit 
of25p 


30th September 
1976 

£59,125,000 

£55,273,000 


31st March 
1976 

£64,550.000 

£58,322,000 

119zP 
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v :-' Ja year to September SO; to. franked investment income 
As.ii' fter tax up from £134^889 was £63311 (£00392).. Profit after 
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■ — from £112,083 ito £123435. • Net assets were 12.79m. against 

dividend total is 1.924 p net ^BSm. 

1.661p with a ' final of _ , - , 

PARKER KNOLL 

1 asset. value per 23^ share At the annua) meeting of 
-:W (66ip). PARKER KNOLL the chairman. 
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JntCWSt-- J 66.141 192.315 

Pratt brfM tax 7M.7M «1.7« 
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N« prom 54a 6W 42S 753 
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Available ?:ii i« m 753 

nuerftn irr. 77^*1 70.3M 

Hnal ' 123(179 m.S90 

Retefnto. sco.roo nt.Z\S 

Tbe-group which operates in 
the fields of road transport, 
contract hire, warehousing and 
coldxtorage, is a 77 per cenL sub- 
sidiary qf Mitchell Cotts Group. 
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At SAAB we believe in our cars. 

All 1977 models cairy a full parts and 
labour warranty for the first year, PLUS 
full warranty for a second year on 
engine and gearbox-mileage unlimited 

As a discerning motorist you owe it to 
yourself to try a SAAB. May we arrange 
a test drive for you? Just post the coupon. 

We think you will enjoy the experience 
of driving one of the world’s finer cars. 


One of the world’s finer cars. 

SAAB 99. Prices from £3,966.29 including VAT, special car tax and full warranty as described. 
Number plates and delivery charges extra. 

j~~n I would like to know more about the SAAB 1977 range: □ Please send me the 
I SAAB colour brochure. □ Please arrange for me to test drive a SAAB. 

I 

| Name — — 

| Address 

I TeL__ ^ 

1 To: SAAB ( Gt Bntai nl Limited, Saab House, Fieldhouse Lane, Marlow. Bucks. SL7 1LY. 
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$ review 


Urgent business action needed on urban black 

problems - Mr Basil E. Hersov 



Since 1 6 June I97fi there has been ell'll unrest in ittaay parts of South 
Africa anH these events are a cause for deep concern* Tbe general 
business atmosphere is one of pessimism as a result of a combination of 
circumstances which include the radical drop in the gold price during 
the last year, the continuing high rate of inflation, a serious worsening 
of Ihe balance or payments, generally lower economic activity in almost 
all sectors, t^rr^ing Hrfmrc expenditure^ and tbe serious unrest in tbe 
townships. 

This gloom, which pervades the atmosphere of business in Sooth 
Africa today, obscures the strengths which, ov er th e years, have been 
gnr j gpu are inherent in our South African economy. We have mineral 
resources of great magnitude. The country can feed itself. There is 
relatively low dependence an o 3 far power needs. Management resources 
axe available and there are sophisticated capita! and money markets. 
There is, in addition, the great potential earning and spending power of 
the majority of the population. Having recognised these strengths, it 
must also be accepted that assets of any sort are only of value if they can 
be put to effective use Our strengths are potential ones dependent on us. 
South Africans, transforming them into real wealth for all our peoples. 
Thfs is the challenge tint faces both government and private enterprise- 
a complex one certainly, but with a rich reward to strive for, in contrast 
to many less fortunate nations of the world. 

The growing feeling of crisis has surely reached the stage where private 
enterprise must re-examine its role in society and question to what extent 
the scope of its activities should be extended in order to protect the 
economic structures that have been built up over the years. 

Business interests must ash themselves, more than ever before, to 
wbac extent their particular areas of expertise can be put to use to 
improve effectively the environment and opportunities of the urban 
black population. In doing this, businesses will be weighing short-term 
expenditures against the longer term rewards of helping 10 ensure 
greater possibilities for stability and growth in our society. 

No single business or group of businesses can do these thing s effec- 
tively on any meaningful scale. The business community as a- whole, 
however, has a responsibility to develop a climate and a sense of urgency 
where concerted efforts in this direction will become not only possible 
but a necessary’ pan of business practice. 

These, I believe, are the challenges we businessmen in South Africa 
today face and we must not delay positive action in this area. While 
continuing training and other activities in this sphere within our own 
companies, our Group is ready to co-operate with other businesses and 
government authorities in mounting practical, constructive progr am mes 
to assist in improving standards of housing, education and other ameni- 
ties in the townships so as to enhance the quality of life and the wirnmg 
capacity of tbe residents. Our mining and industrial enterprises will 
continue to grow in the future only if the business environment's one 
of stability, catering for die welfare of all our peoples. 

Financial results 

The consolidated taxed profit for the year ended 30 June 1976 attribut- 
able to members, was R 13 800000 compared with R12855000 last year 


and net earnings per ordinary share rose to 3 ?S cents per share. The 
Company’s own earnings were 17s cents per share, an increase oF 10.3 
per cent on last year's 156 cents per share and the ordinary dividend was 
increased by 10,5 per cent from 95 cents 00 105 cents per share. As at 
30 June die net asset value per ordinary share was 2855 cents per share 
(1975 - 3 oot cents per share). _ ... 

The slower growth in the consolidated profit was mainly attributable 
to the difficult trading conditions and inflationary increases in wages 
and other costs experienced by the industrial companies and di e tow er 
gold price coupled with considerable rises in mining costs resulting m 
lower dividends being received from gold minin g investments. 

Investments 

D urin g the year wider review there was a decrease iu the marks v alue 
of the listed shares in the Compa ny 's portfolio whkh at the year end ws 
worth R76 356000 compared with RS6 775 000 at. the. end of the pre- 
vious financial year. The book value of the listed shares was R32 379003 
and the book value of unlisted investments Riz 616 00a Since the aid af 
tbe financial year there has been a further drop iu the share prices on 
the Johannesburg Stock Exchange and as at the date of this review the 
market value of these listed shares is R70 140000. On the basis of listed 
shares at marker value and unlisted shares at book value, the combined 
portfolio of this Company and all its financial subsidiaries, including 
Middle Witwatersrand (Western Areas) Limited, an 5 October 1976 
bad a value of R96 328 000. 

Prospects 

One of the major problems faring South African industry continues to 
be inflation and its effects on the economy. Monetary and fiscal controls 
have lead to a reduced money supply and a consequent increase in die 
cost of borrowed money. Industry's profitability will be severely affected 
by this coming at a time when additional funds for working capital will 
be needed nut as a result of anv significant increase in business but 
rather of the effects of inflation. In this unstable economic climate the 
achievement of a steady growth in earnings becomes increasingly 
difficult and brings with it a major danger that if inflation is not brought 
under control rapidly significant increases in unemployment will occur 
which could accentuate the dangers of unrest in the country. These 
factors, together with the unpredictable and currently low price of gold 
all adversely affect the country’s balance of payments and must bring 
reductions in government expenditure and a further slowing down of 
industrial activity. In all these circumstances a confident forecast of the 
Group's future profitability would be extremely unwise. We are how- 
ever, planning for increased profits and dividends while appreciating that 
tbe attainment of these may be more than uspally difficult 


5 October 1976 





350 . 


NET EARNINGS PER 
ORDINARY SHARE (CENTS) 


1 -JO. 


DIVIDEND PER ORDINARY 
SHARE (CENTS) 



1972 1973 1974 1975 1976 


NET WORTH PER 
; ORDINARY SHAW (CENTS) 



1972 1973 1974 1975 1976 



1972 1973 1974 1975 1976 


Company 


Consolidated 



1976 

1975 

1976 

1975 

Profit after taxation 

R 7 727 OOO 

R 7 044 000 

R 27764000 

R 26 I 559 XO 

Dividends paid 

R 4 848 OOO 

R 4 41 7 000 

R 4 767 000 

R 4 359 OCO 

Earnings per ordinary share* 

172 cents 

15 d cents 

31 8 cents 

336 cents 

Dividends per ordinary share 

105 cents 

35 cents 

105 cents 

35 cents 

Investments 





Li::sd: 





Book value 

R 32 379 OOO 

R 29 344 00-3 

R 34 393 000 

P 32 119000 

Market value 

R 76356000 

R 8677500 Q 

R 84 200000 R 108 975 X 0 

Unlisted; 





Bc-ok value 

R 12616000 R 11 320 000 

R 20669000 

R 1 S 536000 


*iMoiC ; earrings per shuts e-ciuda ihe wsjlti c rrrr.'.r.g sabsidlcriss and extraordinary Items. 


Extracts from the Directors’ report 


TIk Cun’pany earned a profit after taxation of R" err.- compared with 
R7C44 0C0 tor the ty?5 nrunciul year and its net ivr;:mp per -Jure rove 
to rj cents ■ nrs — iso cents?, of which to? cent- iy - 5 — ^5 cent?) 
Were deckn ed as dividends. Consolidated profit ;.i tvr sr-xu:>on attributable 
to members increased by R04? coo to R 13 SCO CIO despite difficult, 
trading conditions which were encountered in most sectors 01 me 
economy in which Group companies operate. 

Although most companies recorded higher profits, the consolidated 
profit of the industrial subsidiaries was adversely affected by tunner 
shipbuilding looses incurred by James Brown & Hamer Limited, by the 
low recorded by E. I. Rogoff Limited and the reduced proms of Irvin & 
Johnson Limited. . . 

The Company's interest in the profits 01 «« (tuning subsidiaries are 
no: included in The consolidation. Tile improvement in lheve re-sulis 
O' er those for last year was due 10 the profit 0! Fnoxa 1 Gj*pper Mines 
iPiy; Limited which amounted to RGyoiooo * tV 5 ~ Ri“iicoo lesaj 
ar.d \v«i .• mainly attributable to the rand Ajvsluatii’n, ilie merer c in tine 
concentrate production and, to 3 lesser extent, the marginally higher 
prices of copper and cine. _ 

The pn.iu after taxation attributable to members was earned from the 
follow ine; classes of business: 


Gold and uranium 
Other minerals and metals 
Food and packaging 
Building and allied industries 
Engineering 

Oih.T industrial interests 
financial 


Investments 

During the venr the 0.*mpany subscribed for 2 coa 000 6 per cent loan 
nor* of 50 cents each, at par. in Priv-Wa Copper Mines .Tiyi Limited 
anJ coTv.-vrit-d r» portion of the Icur. to AH: Platinum Mines Pry) 
Limited w*d>.d ti* ii by Africa Triunel- Mimna. Ifr -vyccyng A: Pceriop- 


mem Company Tty? Limited, into 2477 24 * otdinarv shares oCjO cents 
each, .n pJr. :n An* and subscribed tur a further 404 Tea ordinary shores, 
at par, in that company. Angki-Transv.ul Induviries Limited increased 
iti shareholding in CJaude Neon Lights .S.A.- Limited fr.an afi per cent 
to Jl per cent. Since liter end ot the financial vear the Cuimpany and 
subsidiaries have increased iheir holding in Zanjpon Gold .Min mg 
Company Limited by acquit ing a further 142*000 shores "in that 
company. 

Mining investments 

Middle Wim-atcrffrand (Western Areas) Limited 
.Mining exploration, finance and investment company 


From corool idaicd 
financial : uiemenu 


Consolidated 

Company 

1976 

»975 

1976 

1975 
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Turnover 

Profit alter taxm ion 

Esmings per ordinary share 

— including profit on realisation oP 

investments 

— excluding profit on realisation of 
invesuntmu 

Dividend per ordinary shore 
Listed iavotcieuts 

— Kvk Vjilli! 

— market value 
Unlisted investments 

— book value 
Exploratory expenditure 


Twche 

months 

ended 

33 Juno 

Rom 

. Eighteen 
months 
aided 

30 June 1975 
Rooo 

5064 

42S2 

.'■ 1=33 
-8 209 

43 cents* 

86 OEMS* 

40 cunt*,* 
35 cents 

75 cents’* 
■42 cents • 

16440 
44 374 

■ 16 106 

67 95 ^ 

8296 

435 

7 W 
.367 


1 in issue during ffie period 


Tire decrease m profit was attributable mainhr to Inwcr- di^rie^ 15 
received from gold mining shares as well as to redii,-r,l profits oa 
realHaiion fit investments. p • 


HarteheestfimtegaColj M?ni*ry Awp awy T 



Year ended 30 June - 
1976 * 975 " 

Rooo , Rooo 

Turnover.. 

Profit afrer tmratinn 

Expenditure on fixed 

Earnings pcx share ■ ■ 

Dividends per share 
♦Before extraordinary iteins 

1x7258 
*8493 
75 H 
185 cents 
Z90cents 

" « 7 CM 9 . 
33650 *,, 

■* 8261 - 
225 cents* 

- 2x5 cents ■: 


Increased working costs and higher tax rates were responsible fijr a 
reduction in efiatrib ura ble profit and dividends werecoiTespGndingly 
. lower at 190 cans per share. Uranium profit improv ed and the contri- 
bution from this source for the year was equivalent to about 10 cen t s 
per share. Over the past, three , years there has been a considerable 
increase in payments 10 the mine's black employees; one of the results 
of this has been a reduction in the average contract period and this has . 
adversely affected labour stability and productivity. The focus of mining 
operations is moving steadily westwards and to serve, this area tbe mine 
is engaged in providing additional shafts all of which should be com- 
pleted- within t hre e yean. Capital expenditure on these shafts' and 
ancillary facilities and improved living amenities for block employees 
is expected to total about R9 000 ooo during this financial year. 


Zand pan Gold Mining Company Limited 
Investment company 


Year ended 30 June . 

J 97 « 1975 - 

Rooo Rooo . 


.Turnover 

Profit (no tax payable) 
Earnings per share ' 
Dividends per share 
Listed investments 

— book value 

- market value 


4 *** V 4 773 , 

. -4oo» • -4686 .: 

30,73 cents 35*98 cents 
3W cents: 35 ^ 75 ctnts 


atj nj. 
37615 


21157: 

71770 


Zandpan Gold Mining Company Limited’s future prospects remain 
directly dependent car those of Hartebeestfbnrein GokfMining Company, 
Limited by virtue of its holding of 2 200 000 shares in HartcbeestfonMin. 
These shares had a- mark er value of R37 400000 at 30 June 1976 and 
constitute lire company's principal asset and investment. - 


Lorain* Gold Mines Limited 

Gold producer 


. 9 months to Year ended,. 
30 June 1976 -30 September , 
(unaudited) 1975 

• Rooo Rooo 


Turnover 

Profit (00 tax payable) 
Expenditure on fixed assets 
Earnings per share 
Dividend per share 

^Before extraordinary items -- 


18846 
■ 8S7 
4668 


-- 3*849 
• .S 876 *. 

-8130..; 
.: 3 am**.. 
.6 cenCt^- 


Operations were adversely affected by a shortage of Mack labour, and 
lower than expected stupe values. Resulting from the lower nulling- rates- " 
and recovery grades, continuing cost escalation and the lower, gold- 
price, ic was necessary to curtail further the expansion programme 
initiated in 1974* to conserve funds. It was therefore decided to stop 
the sinking of No. 5 Ventilation Shaft at the depth of 1-123 metres from 
surface where a holing can be effected with the mine's 37th leyeL 
Thereafter, sinking by raisebaring and sibling between level* can be 
done in stages and wifl depend on the availability of funds. A saving of 
Rr 000 000 in planned capital expenditure to September 1977 is expected 
to be achieved, by this step. The effect of the curtafimems wfl] be to 
limit milling capacity at this stage to about 133:000' ions per month. 
In March 1976 the company reached agreement in principle (subject to 
shareholders' consent} to acquire from Free State Development oral 
Investment Corporation Limited the mineral rights over -800 claims an 
the forms Band on 345 and Ledusa 70 in exchange for tbe allotment at 
par of 300 OCX) of the company's ordinary shares. - 

Eastern Transvaal Consolidated Mines Limited 
Gold mining, fanning and forestry 


Year ended 30 June 
1976 1975 

Rooo Rooo 


Turnover . 

7755 

7S40 

Profit after taxation 

1*33 

l 650* 

Expenditure on fixed assets 

505 

310 

Earnings per share 

26 cents 

31 cents* 

Dividends per share 

• 25 cents 

25 cents 

* Before extraordinary items 




Profit before taxation was approximately Ri ooo 000 less than in tlw 
previous year, due to a 20 per cent increase m working cos is. However, 
because iff the effects, of higher capital expenditure on the gold mining 
taxation formula, the profit after taxation was virtually the same as the 
previous year. If winking costs continue to rise at about the some rate 
during the current year as they did in the previous year acid the gold 
pri^e remains at the current low levels financial assistance in terms of 
the Gold Mines Assistance Act of 196S will be sought from the State. 


Village Main Reef Gold Mining Company (1934) Limited 
Gold mine 

1 Year ended 30 June 

197* 1975 

. Rooo Rooo 


Turnover 
Profit alter taxation 


2444 

-15 


3 185 
233 


During the year underground development work was severely curtailed, 
and mining was confined to higher grade areas. After. notification by the 
Slate that the company would cease to be classified as on assisted gold 
mine with effect from 1 July 1976, die necessary plans were made to 
cease underground mining operations by that date. Operations are now, 
for all practical purposes, limited to dcan-up activities. 


Pricska Copper Mines (Proprietary) Limited 
Producer of copper, 2 me and pyritc concentrates 


Year coded 30 Juno 
*976 IV75 

Rooo Rooo 


Turnover 
Working profit 
Expenditure un fixed assets 


47180 
12239 
2 115 


29603 
• 1 335 
2890 


Notwithstanding that average prices for copper and zme were only 
marginally higher during die year, Pric&ka’s results were die best to 
date. The principal reasons" for this "were the rand devaluation in 
September lost year and the increase in zinc concentrate production. 
Revenue from Sales of zinc concentrates and metal thus became the 
main (56,5 per cent), contributor ro total revenue. Interest and loan 
payments, unrealised foreign exchange losses on dollar loans and capital 
expenditure absorbed a large part of the working profit and Rn 179000 
was transferred to general reserve. 

Plans for mining clw dcvpcr levels of foe orebody are being formulated 
and prospect drilling from underground to define' the further oextent of 
the 0 rebody is in progress. Estimates of. the unacalawd cost of providing 
a system for mining the .deeper pans of .the orebody Ik between 
Rg ooo 000 and Rt3 coo coo. to be spent over five years. About Rsoooooo 
ol such estimated, costs will be spvnc in'thc current year, during, uh'ich 


coral capital expeadkate could be between Rjoooaoo and Ryooooax 
Although, the copper price has increased significantly m w March in 
sterling terms, the- curreni price level, allowing for the weakening of 
sterling and continued western world, cost inflatio n, is not yet at a level 
■Which will ensure a satisfactory return. Furthermore, the forge stock of 
copper overhanging the market ix esptxted to have adampenir^ influ- 
ence on the price of copper. 

Atok P buiimm Mines (Proprietary) Limited - 
Producer of platinran group metals 
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‘ " Year ended 30 Jane 

- - X97S- *975 

Rooo Rooo 

Turnover 

Working loss " 

Expenditure on fixed asses 

- 4363 

318 

» 7 S 

3407 

W‘ 

'1737 


Weak demand and tow metal prices was tbe pattern of trading conditions 
for all morals produced by the compa n y so that the year’s results were 
disappointing. Black labour shortages at the mine during tbe last- few . 
months of 1975 aff ected min e prodnetionamd brought additional pressure 
cm the company’s liquidity. Arrangements for additional credit from the 
Tnnjnr shareholders have been made. 

The impact qf continued working coat escalation and low metal prices 
is being closely watched. - - - 

The Associated Manganese Mines ofSouth Africa limited 
Producer of manganese and iron ores and mangHnese and chrome alloys 
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From consolidated * 
financial statements 


6 months to Year ended 
30 June 1976 31 December 

(unaudited) 1975 

Rooo Rooo ■ 


Turnover. 

Profit after taxation 
Pjminp i per ordinary share 
Dividend per ordinary share 


427% 

9 533 
234oehte 
30 cents 


6x St 1 
n 552 
329 cents 
90 cents 


The tonnage, of manganese, ore despatched from the com p a ny 's mines - 
during 1975 of 1 821 ooo tons was about the same asm the previous year, 
bur iron ore railed was some 150000 tons less. Despatches of feno-«lky~ 
products from , tbe company's subsidiary, Feralloys limited, were' - 
somewhat tower during 1975 than in 1974. Monthly despatches of iron 
ore and ferro-alloy products since the beg inning of 1976 are, on average, 
better than in the previous year. Capital expenditure" on the 1976 
manganese ore programme is estimated at R3 ooo ooo. As negotiations, 
-for the use of the port and rail facilities of the Sishen/SaJdanha project 
. are still in progress, it is not yet possiblc to assess this year's capital 
requirements to increase iron ore production. Due to the rapid escalation ■ 
of costs the expansion programme at Feralloys Limited, originally" 
estimated at Rio ooo ooo is now expected to cost approximately" 
R 15 ooo ooq, of which Rio ooo ooo will be incurred during 1976. 


Consolidated Murchison Limited 
Producer of antimony concentrates 


i: . ' " . 

' 1 • ' '' 

6 months to 
30 June 1976 
(unaudited) 
Rooo 

Year ended 
3t December . 
1975 
Rooo 

Turnover •. 

127*5 

. 18 292 

Profit after taxation . 

4 59 * 

6044* 

Expenditure ~on fixed assets 

840 

* 73 * 

Earnings per share , . 

90 cents 

So cents 

Dividend per shanr 

50 cents 

- 80 cents 

*Before;extraonlinary items 

' 
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In the final quarter of 2975 and dating the first two quartos of J976 
demand, far antimony . concentrates improved considerably, compared 
with the first thrre quarters at 1975. Unaudited pre-tax profit for the 
period ended .30 June 1976 was R7001000 and an improved interim 
dividend of 50 corn was declared. Prospecting of the antimony line is 
continuing. 


Anglo-Transvaal Collieries Limited 
Investment company . ' 

Angio-Transvoal. Collieries Limited maintained its 17 per cenr equity 
interest in Witbank Collkiy Limited (VTitbank?. The preference dividend 
of 5 per cent and on unchanged ordinary dividend aggregating 10 cents I 
per shore Were paid during the year. The company renounced a portion L- 
of its rights to subscribe for 13,5’ per cent convertible notes in Witbank in ' 
favour of its ordinary shareholders and raised funds to take up in its own 
name the balance of tbe rights not so renounced. 40000 of these notes , 
will be held until the rights of the ordinary and preference shareholders 
of the company to participate in the Witbank notes have been determined 
by a final Court order. 

' Industriallnvostments 

Anfilo-TransvaaT Industries Limited . 

Industrial investment and finance company 



. • Year ended 30 June 

From consolidated 

1976 

*975 

financial-statements 

Rooo 

Rooo 

Turndvtr 

394 364 - 

344 495 

Profit after taxatiem ■ . 

17948* 

17505* 

Earnings per ordinary share 

73 cents*" 

67 cents* 

Divideod per ordinary share 

iS cents 

16 cents 

♦Before, extraordinary items 




1--; 


Difficult find ing conditions wesre encountered in most sectors of the 
economy in which group companies operate. The consolidated pre-t.is 
profits for the year ended 30 June 1976 of R2S 959.300, which includes 
the resuln ot Claude Neon Lights (Sat) Limited from 24 May jy7& .' , 
When'S: became .n subsidiary, were 5 per cent higher than the profits for ' • 
the previous year. Most Group companies achieved better performances. ." - 
Thfc cwiipahy’s taxed^ profit, excluding a 'surplus, cm the realisation of , ■ 
investments, increased by Etfoppoc to R3813000, equivalent to 26 
cents per share’ (1975 - =3 ants}, mamly as a result of increased dividend 
far™-*#. The ordinary dividend was increased from 16 cents to lS cuius 
' persMre. . . 


South- Atlantic Corporation Limited 
■ Industrial holding company - 


From.consolidaoxi 
financial statements 

Year ended 30 June 1 

*976 ■ 1975 1 

Rooo Rooo . j 

! 

1 

! 

Tufrioyer.-. ; ; 

Profit sifter taxation 

Earnings per ordinary share 

Dividend per ordinary share 

305 615 
7*44 

32 cents 

16 cents 

187 230 

9 399 

44 cents 

14 cents 

1 - 
1 

1 ->; : 

r -• ' 


As a -result ot Jugner aivwenas man subs id tan es, the taxed profit 
increased-by R2Srtx» to R2 660000 and die ordinary dividend was 
raised from 14 to 16 cents per share. This has been a difficult year for ail 
its subsidiary ■ companies, the main problems being continued inflation 
and theuncertaxnncs of the cost and supply of raw materials. In absolute 
.terms .overall cost increases of the group were greater than increases in 
turnover: After providing for taxation at die Increased company rates, 
.the Interests of the outside shareholders, a transfer to non-disrribmabS 
nMMw« and preference dividends, the nnitir 9>rai,.«.u. ordinary 
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.ThftKOna® a Its principal suositnanes, Irvin & Johnson Limited, 
T- VF. Beckeit &. 0:mparpr Limited, Ccnxatn Limited and Globe 
Engineering Voria Luniwd are reviewed. oc the following page. 
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ctracts from the Directors’ report 


& Johnson Limited - 

eroperarors>^^6oz»feodpgeoe»pgande^iuibato« 


consolidated 

ial statements 
>ver 

after taxation 

irs per ordinary share 

end per ordinary share 


..Ycareadedsoju 1 * 
. 1976 1975 

- Rooq Koco 


128 305 
’ 7 4-*I< 
36 cents 
7,5 dents 


IOS-.O 02 

. “-5.820 
.30 cents 
.-••7 cents 


- _ ’ ; -Reduced probe was due mainJv to tower fidi caiches.’prtssnifr on 

- prices and higher ceks. Projected increases in Turnover, and 

capital, expenditure during. the current year will reqoire the 
■ 1.^' ; Of additional loans and this may praent diflienhies in. th e light 

- ^v'ldmons prevailing it the eccxinniy. The recent announccnlcnT^ .-by 
’nited Slates of America and other txwntries of theii Immion to 
r . ■ t . j terriram! waters to 320 km will ahT the. governrnenr supjjorr in 
-•*45^ icavour to adopt a suniiar policy for booth Africa, b« fish ertebes 

- nly improve if the measures taken by government to pdgfOsct:&sh 

^ tees are cffectr vdyjippLied. - ” ;/ ’ ■*' :' 7 K-r * 

Beckett and C om p any Limited t - 
jftrsand distributors of tea and coffee 


^consolidated 
5ial statements 

*» _ _ _ 

S sjver 

~ j . alter taxation 
ti-jags per ordinary share 
i % .'end per ordinary share 
0 . re extraordinary items - 


• ' You ceded 30 June 
X97* J*>: 1975 

Rood >RoOO 

33 *S< ’■‘-38097 

1698* ~ 

28 cents*. ; 15 cents* 
•ij cents- y-i terms 


r the difficult dic u nr a a m ecs ef continually increasing warinsterM 
' Either costs and resistance* to escalating prices' for to*- and cqflec 
icts, . the company performed successfully.' The total- mass of 
iczs sold during the year increased fay io£ percent andedc&yalue 
^ ry 20 per cent.. Further cost increases of xaw tea and coffee must be 
•-3!rJs AJ. jcd during the coming year bur, despite this, provided that the 
' rotation of these raw materials is sot interrupted the prospects tor 
vtopapy are bright. ...•■• : / •'- 'T— • • 

entra Limited 

'leal processing • ’’ : 

'"j^'Ntage of raw material foe most of the year resulted m Jt.dtpp' in 

.-^jenan and sales and consequent reduction m. the profit after tajtar 

K172 coo - R224000J. In recent wed^ there tefaetn an 
1 ' ivemept in the export price of white fofchseal anti it 't*,$gjcmcd 
... \y he profitability wm- far maintained, provided raw' material s&pphes 
\ s ^ iequaie to matooiaihrcttighput. P- • ■ 


Ne 'Engineering' Works Limited. 

;.e and general engineering and allied trades 


~ consolidated . 

~al statements 

after taxation . . ; : ' ’ - 

~ngs per ordinary s h are 
■ lend per ordinary share'. • 

'ire estraordinary.itenis^ :1 . i - . J. 


Year ended^o-Jtpre-' 
RflOO .-KDt» 


• 

' l-Scem** : 
a» centsri: 


-‘•asm* 

59 oerics^ 

accents-- 


- . operations, of the company and ns subsidiaries, JaijtesBpewiv& 
"icr Limited and Shipwrights and EngmCereHoFdihgs Limited 

. .."eavilv concentrated ‘in marine engineering. The Jcv^. of ydjjobu 

■ ~in the ports in which these companies operate has bejuadveitjidy 

*d by a number of. facrois, itorably the reopening o^the Suez 
I, the depressed economics of the industrialised countries '^qd, more 
nly, the expansion of containerisation. Although proraii&gj new 
for diversification are being developed,* wffi bedffiaffttnTSfclace 
— »3 of business in the marine engineering held. In these dfiutaj 1 

- ■? * a lower lend of piofic'-fftas to be expected bur the. consolidated 
• "-3 for tiss year Virere afao* affected by list need to reduce thjf'vaiue 

s shipbuilding wafie.in progress of. James Brown & Ham^r byjjan 

■ - tonal Ra 800000 CI975 - R3500000) dne to couthiuhwpmft^i au 
— {ifiicuiiies. experienced ia tbe conwrucricn af the -John ^ fes ffl^ age 

The heavy engineering subsidiary, Broderick Lpsatuinti 
ited, for the first rime m its history, adaeyed a prejftax pt^t in 
■„ s of Rl 000000. Provided the latest assessmebr of shipbuilding; 

I of James Brown & Hamer proves to be reasons^ eaanate and 
is no further d o wnt urn in the lewd of ^brp repays in Durban and 
’ -Town, there should be a marked improvemendb the ptohiability 
t Globcgroup. -f-'-"- - 

~Tolidated Glass Works Uroitffd 

. ifaaurers of and plastic contafners wOd glass ccrisumer 


■ conso&dared 
rial scatemenrs 


after taxation 
tg? per share .- 
■endpershare 
•re extraordinary items 


Year ended 30 J une 
T976 JST5 

'Shoo Reco 


-75400 
3842* 
6a cents* 
22 cents '. . 


J - 66 300 
2 640* 
43cemi* : 

19 cents ' 


* turnover increased fay 14 per cent: in spite of a reduced demand 
as enrtamers. This increase, together wnh p ro d n aivhy rmprove- 
snd cr^t. containments resulted in ehugfaer operating profit and 
-die incidence of taxation befog reduced by capital expenditure 
nces, taxed profits rose substantially. The forward order posirian 
■ k for all products. A1 though s treimouS effort* will continue to be 
towards further productivity improvements' in all operating sectcrs, 
id may reduce further should additional constraints be imposed on 
onomy. In this event it will be difficult for the company to main- 
St year's results. ; 

<&al Bolts Limited' 

iaemrexa of industrial fasteners 


* . % • . 

. consolidated 

id 3taTaneonfc . • ; 

. Year entkdso June 
1976 J J9"5 

-Rooo Roco 

' jvar . 

37459 

•31357 

■ after taxation. 

254* 

1724 

,igs per ordinary Share 

53 cents . 

35 cents 

end per ordinary chaw, . 

Xj cents 

14 cents 


5 Imnover increased by 19 per cent m.ndxied marker conditions 
a timber downturn in demand for standard fasteners was offset 
a cc dinned demand for non-standards. Much of the latter was 
- n for by new equiptnott «w»nii«inn»ii fri- foaL production during 
ar and sections of alLplfons. tan at below capacity. The rigid control 
is, long prodtiErim.r tgtt csr rran-stsndarri fe v tipnr . r s and improved 
" - nacs co ntri b uted fo the higher profit. The ac c e l e ra ted delivery 
. v-standard E*^n»np»r^ ( haj p g foe year has drastically reduced oui- 
. ng orders fix: these produces. Demand for all other feMeners is 
nly at a yog. low level 'aad all plants are m a virtrsd hand-ro-roomh 


1 


situatioa. ’With no sigoof as improvemen t in die general economy it :s, 
at this stage, unlikely rhst profits for the curreot financial -earwill’acfoa 
the level of the past year’s achievement. 

Stcdmetals limited 

Machine tooi merchants, engineering suppliers and contractors 

Year ended 30 June 

From consolidated 1976 1975 . 

tinancis] statements Rooo R-iOO 

Turnover . 33 906 25008 

Profi* atier taxation 1 956 1 S53 

Earnings per share 92 cents S7 cents 

Dividend per share 37^; cents -25 cents 

Demand for capita* equipment weakened during tire year but the market 
for nor, -capnal good-, remained firm. 'X'ith continued inflation and the 
closure of certain large contracts, group turnover inciea«ed by 35 per 
cent but, with higher taxation ar foe cew company rates, taxed pTofi: 
only rose by 6 per cent. Tlw current >>ear has opened wirli a reduced 
outstanding order book of Ri 4000000 '1975 — R==ococoo). Xo short- 
term impiwemeot is antiapatrii in demand for heavy capital equipincnt 
but further penetration will be pursued in the non-capital goods marker, 
^"ith nvo major contracts scheduled for closure and, in tire absence of 
additional constraints being imposed on foe economy, profits for the 
cm rent year should be of the order ol tbe ptot year’s results. 

Claude Neon Lights (S-A.1 Limited 

Manufacairers aod lessors of advertising signs and lessors of industrial 
plant and equipment • 


titom ennsolidated 
riuandal statements 

Profit after uxjtion 
Earnings per ordmary share 
Dividend per ordinary’ share 


Year ended 30 Jtme 
1976 1975 

Rooo Roco 


$6z 
10 cents 
St o cents 


463 
Scents 
4,5 cents 


The company had another successful year, exceeding for the first rime 
in its history, a pre-tax profit of Ri occooo. Durmg the year foe company 
STrengtbened its leading position in foe sign industry by acquiring the 
sign rental contracts of President Neon Sign Company \Ptyj limned. ‘ 

Denver Metal Works (Pty) Limited 
Manufacturers of non-ferrous products 

Demand for foe non-ferrous castings, extrusions and stampings produced 
by the company improved generally during the v-ear. The consequent 
greater throughput and higher production efficiencies, together with 
rigid cost control- resulted in consolidated taxed profits increasing from 
the depressed level ol' R 158 000 in 1975 to R f ^24 oeo in 1976. There has 
recently heai » fall off id order- tor certain product lines and, il‘ -this 
persists, results for the current year could be adveisely affected. 

Pccrocol Limited % " 

Producers ol' road surfacing products and chemierfs 
The return to profitability of the company’s operations in South Africa 
and the fact that there were tax losses broughr fbnrard which reduced 
the company’s charge for taxation 15 largely responsible for the mprove- 
ment for the year in tbe consolidated taxed profit of R367000 (1975 — 
R227000J. The market for road binders, which was already depressed 
as a result of rising prices and limited purchase budgets, has been further 
hit by the restrictions on public spending. . Consumption is 'expected to 
bu lower in tbe coming year and profits from this source wilt be difficult 
to maintain despite improvement, in productivity. 

H. I. Rogoff Limited 

Indent sales agents and distributers 

The results of the company, which passed it* dividend, were seriously 
affected by losses in its.catcring equipment and paper divisions and bv 
The depressed conditions in the commodity markets in which ii operates. 
In addition no dividend income (1975 - RuoeoG; was received during 
the year from the investment in F. I. RogplT Chemicals tPty; Limited 
cure to j change in the dividend declaration date of that company. A 
consolidated loss alter Taxation of R259 000 T 975 - R j 5 r oco profit)’ was 
recorded. In life present climate of stringent import control .trading 
conditions are aqrectedro deteriorate bm 3 programme 10 rationalise me 1 
group’s operatkars will result in a substantial reduction of overheads 
and a’tciuin to profitability. 

South 'African, Fine Wontadi (Pty) Limited 
Mannfaaurersof fine qualhy worsted doth for men’s outerwe ar 
Further penetration into the market for worsted doth enabled foe 
company 10 operate at full capacity throughout the year, resulting in 
h ighcr dfieiendcs and an improved after-tax profit of RS39 coo ( 1975 — 
R697 occ). In antidpaticn of a continuing increase in demand- additional 
spaming equipanent was installed towards the end of foe year and more’ 
weaving loams are being bought to pirn-re into production as required. 
Tbe fixture is viewed with c o n fi dence. 

Satmar Limited 
Petroleum refinery 

• •• Year ended 30 June 
1976- ’ - 1975 ’ 

• Rooo Rcoo 


Profit after taxation 
Earnings per share 

Dividend per share 


=79 
10 cents 
43,75 cents 


-3 3 
8 cents 
^25 cents 


The refining agreements with five international oil companies terminated 
on 30 Jane 1976 and operations ceased on that date. As co alternative 
uses have been -found for tbe refinery, the assets 01 tbe company will' be 
xealisedrothebestadvantage uf its shareholders. 


Cement and lime 


. 

Anglo-Alpha Cement Limited 

Cement* stone and lime producer 




Year ended 30 Jane 

From consolidated 

1976 

Rooo 

X975 

financial statements 

' Rooo 

Tnrnow 

134 372 

314 7S3. . 

Frofit after taxation 

853a 

7&40 . 

. Earnings per share 

21 cents 

iS,3 cent* 

Dividend per share 

it cents 

9,5 cents . 


Tire economic j ece ss kn resulted m a severe downturn in the bufiding 
industry, and declining demand was evident' rn many of the group’s 
op eration s. However, a more favourable product mix in some operations 
contributed to foe- increase in consolidated remover. Cement -sales 
’volumes declined by 4,3 par cent, despite foe i-icr that local demand 
increased by 2^8 per rear, due to abnormally high exports in foe previous 
year which were not repeated during the period under review. Lime 
despatches, mainly as a result of extensive investment in new capacity jc 
O llplaas over foe last three years, increased substantially.' The second 
lime kiln .at Union Lime’s new plant was commissioned during March 
of this year and tbe co m p any now has sufficient, capacity to meet the 
demand fix' hs^ products. Prospects for the curtail year must be judged 
on foe one hand, against - the downward trend in the construction 
miustry tvfaich is expected to continue until ar Icasr mid-1977, and on 
foe other hand, against foe demonstrated ability to carry out rationalis- 
ation. and cost improv auras. Management is budgeting at least to 
m ai rtc a n profits^ provided the market does not derlVn^ below fsp rr- 
um- ... 
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BIDS AND DEALS 


Crane Fruehauf forecasting £1.4m. 


Crane Fnipbaur 1. forecasting a 
recovery in profits from fill ,000 
to £I.4fo- in the currem year and 
a near , two and a ha'd fold 
increase in dividend in a document 
rejecting takeover bid Erom 
the - U-S- Fruehauf Corporation, 
whidi owns a third of the com- 
pany. 

la * 10 shareholders 

Mr. ysj 1 ®, -^11 wood, chairman, 
says that Fruehauf 3 offer of 27p 
a share, values Crane, on the basis 
of the. profit forecasts for the 53 
vteeks ewung January 1, on a p e 
of 62 ana compares with ret 
asset value at December 31. 1D75, 
of 50p. 

The ^divtaend. which is to be 

lifted from O.Sflp n p.t to 2. lap net 
gives a yield of I2J13 per cent, 
at the offer price, twice covered. 

A great deal of the rejection 
document ^ concerned with the 
strained relations beiveen Crane 
and foe. Fruehauf Corporation. 

Referring to the conviction and 
sentence of tax offences of the 
two mo* 1 senior directors of 

Fraeftarf.' w * 1 ° ^re non-executive 
directore of Crane. Mr. Allwood 
write* '“-we felt that their con- 
tinued, presence on your Board 
was not in accordance with busi- 
ness etiucs in this country and 
we aflked them to resign. They 
refused and threatened that 
Fruehauf would bid for Crane if 
we pursued the matter. 'Die 
tuning; of this bid raar not there- 
fore be entirely fortuitous.” 

Crstw also intends to terminate 
a licence agreement with Frue- 
hairiVirom which they claim to 
no longer receive worthwhile 
benefits* m April. 1979, an d save 
royalty payments amounting to 
some £600,000 currently. 

The company claims "that there 
are no Fruehauf features covered 
by -DJC. patents which vfll pre- 
vent the elimination of all Frtie- 
hauf derived designs by the end 
of lore. 

In : addition. Fruehauf has 
apparently encouraged Crane to 
import axles from the U.S. or a 
FrueKaof plant in Eurooe and 
son^it to dissuade Crane from 
undertaking a joint venture in 
Tran. — " Fruehauf subsequently 
asked for direct particination in 
foe venture. 

Mr .Ulwood concludes that 
F-ruehauf is well aware that 
Crape is recovering from the 
severe recession in 1975 but is 
“wrong to assume that it can 
acquire Crane on the cheap.” 

Tbe . Board, together with 
advisors Barclays merchant bank, 
advise- rejection of foe offer and. 
intend to do so in respect of 
their own 2.5 per cent holding. 

LOWLAND DRAPERY 
ASSETS SALE 

Lowland Draper Holdings 
announces that its wholly owned 
offshoot R G Ritchie, has sold its 
trading assets comprising stock 
and debtors, and has ceased to 
trade. 

Aggregate value oF the consider- 
ation, which is subject to verifica- 
tion hut is wholly payable in cash, 
is about £lSn,000. Of this £100,000 
has been paid to account and the 
balance will be payable when the 
; verification has been finalised. 

Book^ntiue of the assets sold is 
about £210,000 but against this the 
company would have been involved 
in realisation costs estimated at 
£35,000 if the sale had not been 
effected. The profit before tax for 
the year 1975 attributable to the 
assets sold amounted to £19,000. 

The sale has released funds 
which win he initially applied in 
reduction of bank borrowings and 
should thereafter be available for 
investment in more profitable 
activities. 

AD4MS FOOD 
— BRO \DRURST 

Tn view of the fall In the stock 
market and the consequent in- 
crease in the number trf Adams 
Foods shares necessary to imple- 
ments its £750,000 offer for Broad- 
horn and Co., foe main terms 
have been revised with the 
agreement of the directors of 
Broadhursts and the majority 
shareholders of. Adams. 

In place of the shares £750.000 
nominal of a new 15 per cent. 


Convertible Unsecured Loan stock 
1981-83 of Adams will be issued, 
convertible throughout its life into 
new Ordinary shares in Adams at 
approximately 2flp per share. 

The remaining terms and 
principal conditions remain as 
announced. 


F. Pratt’s 
£|m. sale 
to Thorn 


By James McDonald 
F. Pratt Engineering Corpora- 
tion has sold its wholly-owned 
subsidiary Pratt Precision Hydrau- 
lics to Thorn Electrical Industries 
for a cash consideration of about 
£747,000. The proceeds will be 
used within the group to further 
its continued expansion in world 
markets. 

FPH carries on the business of 
manufacture of hydraulic equip- 
ment 

In foe year ended October SI, 
2975, the pro6t before tax was 
£56.600. and at that date net assets 
amounted to £724,000. 

F. Pratt Engineering Corpora- 
tion has negotiated a loan facility 
with FCI for £3.75m. Interest on 
1875,000 of the facility is fixed at 
15 per. cent, and on the remaining 
£875.000 it is at a variable rate 
of 2f per cent, over the six month 
London inter-bank market rate. 

The facility i« repayable in in- 
stalments of £250.000 in the years 
1981 to 19S4 inclusive with the 
final instalment of £750,000 pay- 
able in 1985. 

GERMAN CONCERN 
MAY BUY 
THOS. COOK 
FREIGHT 

The Thomas Cook Organisation 
is having talks with a German 
company. Rhenus AG. regarding 
the possible sale of its subsidiary, 
Thomas Cook Freight 
Latest discussions ended yester- 
day and may be resumed at a 
later date. Thomas Cook Freight, 
originally formed to deal with 
furniture removal, etc., is now 
inrolved in other freight activi- 
ties. including container traffic. 
Its total business represents less 
than 5 per cent, of Cooks turn- 
over, and is now 6een as different 
from Cook’s main activities. 
Discussions have also been held 
. with other possible buyers. 
Thomas Cook is part of . the Mid- 
land Bank Group, but Trust 
Houses Forte and tbe Automobile 
Association also have minor 
stakes. 

INGERSOLL GETS 
£0.88 M. OFFER 
FROM HONG KONG 

Lap Heng. a Hong Kong-based 
manufacturer and distributor of 
clocks and watches, is offering 33 p 
cash . for each share in the 
Ingereoll Group, valuing the com- 
pany at about £880.000. Tngersoll 
assembles and distributes .watches 
in the U.K. and also deals in 
cutlery, knives and electronic 
calculators. 

A spokesman for Lap Heng said 
that foe lnger-soll Board was not 
expected to recommend the offer; 
the directors control about 30 per 
cent, of the equity. 

Lap Heng is quoted on three 
Hong Kong stock exchanges. For 
the year to March 1975 it had 
sales of HKSlOOm.. and taxable 
profits of over HK$20m. 

Ingersoll's profits for foe year 
10 March 1S76 were down from 
£267,740 to £219.248 compared with 
the previous year. 

SWEDISH ST4KE 
IN CHARTERHOUSE 
SUBSIDIARY 

Esselte AB. a maor inter- 
national company based in 
Sweden, is to acquire a majority 
holding in Guild Sound and 
Vision, a subsidiary of The 
Charterhouse Group specialising 
in film and video software services 
for 8 consideration of less than 
£500.009. 


Today in the 
1C... 


E An end to the pride of Lyons. 

We look at the reasons behind the cash 1 
sale of hotels toTHF and spell outthe 
unacceptable choices that now face 
J. Lyons. 

B Time to get our money's worth. 

The first in a series of articles on 
nationalised industries shows how they 
affect every aspect of our lives. 

■ Lonrho’s sheikh out. 

We discuss the conflicting reasons given 
for the resignation of two Kuwaitis from 
the Lonrho board. 

Our Business Outlook and Business 
Notes sections are expanded this week to 
include much wider coverage of the key 
issues that affect business decisions. 

Plus ail our regular reports on the 
economy, money, share and commodity 
markets, company results andanalyses. 

In short, essential information for' 
businessmen and managers directly 
concerned with the running of their 
companies. 




copy today fromyow newsagent. 


Charterhouse will retain a 
significant minority stake in Guild 
Sound and Vision, baaed at Peter- 
borough, which is the laiges* 
distributor of educational, train- 
ing and sponsored films outside 
the U.S- 

Esselte is a major public 
Swedish group, formed in 1913. 
with an annual turnover of more 
than £300m. Esselte’s activities 
arc mainly In printing, publish- 
ing education and office supplies. 
The company has been actively 
pursuing new developments in 
foe audio-visual field since 1971. 
John Chlttock, industrial Film 
Correspondent writes: The news 
follows an earlier surprise for the 
sponsored film business when 
Charterhouse parted with its 
majority holding in the film pro- 
ducers’ guild — which merged at 
the beginning of this year with 
Cygnet Films. EsseUe already ..has. 


through its subsidiary company 
EBAV. an interest in the audio 
visual business in the U.K. EBAV 
I U.K.) was set up in London last 
year to run conferences, consul* 
fancy* and publishinc services in 
the audio visual field. 

SHARE STAKES 

Property Holdings and Invest* 
me&t Trust — Property and Rever- 
sionary investment Corporation 
purchased a further 60,000 
Ordinary shares, making its 
present holding 2.165.000 Ordinary 
shares US.1S per cent.). 

During the last three months 
Nicholson Investments has 
acquired 3,583 Isle of Man Enter- 
prises units making total holding 
845,686 units (70.47 per cent). 
Total noldin? of all directors and 
their interests is 866.495 units 
(7221 per cenLl. 


O.K. BAZAARS (1929) LIMITED 

( Incorporated in the Republic oj South Africa) 
INTERIM REPORT 

FOR THE HALF YEAR ENDED 30th SEPTEMBER, 1976 

L. Group Earnings and Dividends: 

The unaudited group earnings for the six months ended 
30th September. 1976, compared with foe six months ended 30th 
September, 1975 and the year ended 31st March, 1976, are as 


follows: — 

1976 

6 months 
30.9.76 

1975 

6 months 
30.9.75 

1975/6 

year 

31.3.76 

Sales 

Profit before taxation ... 
Taxation 

ROOO 

217367 

9,392 

4.215 

ROOO 

212.326 

9,453 

4.135 

ROOO 

459.696 

24.563 

10.579 

Profit after taxation 

Preference dividends 
Minority shareholders 
. interest 

5,177 

57 

30 

5,318 

57 

13.984 

115 

Earnings per equity 



13.869 

shares 

3,090 

5,261 

Equitv dividends 

2.381 

2,381 

6.905 

Retained earnings 

2,709 

2.SS0 

6,964 

Net extraordinary items 

300 

— 

(40) 


Cents 

Cents 

Cents 


per share 

per share 

per share 

Earnings per equity 
share 

42.8 

44.2 

116.5 

Equity dividend: 

Payable on 

17th December. 1976 

20.0 

20.0 

58.0 

Preference dividends: 

6% First — paid on 

30th Sept. 1976 

6.0 

6.0 

120 

6% Second— paid on 

28th May. 1976 

6.9 

6.0 

12.0 

6% Third — paid on 

30th SepL 1976 

5.0 

5.0 

10.0 


2. Review of Operations \ 

Sales for the six months increased by 16*5. including sales 

of the Germiston Hyperama which opened in July. 

■ Gross profits did not increase proportionately as the sales 
mix reflected the economic conditions with an increased 
participation of food sales which have a lower margin. 

Whilst most costs were effectively controlled, unaccount- 
able stock losses ( principally shrinkage and pilferage) and 
interest increased, foe latter due largely to higher stockholdings 
caused by foe adverse sales trend in August and September. 

3. Dividend 

The interim dividend has been maintained at 20 cents per : 
share. 

4. Fixed Assets 

During the period under review, two major stores were 
disposed of on a sale and leaseback basis for R9.1m. 

5. Future Capital Expenditure 

Capital expenditure by the Directors, whether contracted 
for or not, at 30th September, 1976. amounts to R24.8m. of 
which R5.7m. is nor commit 'ed. In iitin with present policy, 
financing will be provided partly on a sale and leaseback basis, 
together with the R)2m. unsecured debenture issue reported 
in foe annual accounts. 

6. Future Prospects 

Despite foe decline in sales growth in the last three 
months, due to a slow-down in consumer demand, further 
aggravated by civil disturbances, we forecast an improvement 
in sales, part of which will arise from the opening of two 
dominant stores in R listen burg and Vanderbijlpark at the end 
of October, 1S78, and tbe Germiston Hyperama. 

Provided that the general social and economic climate in 
South Africa and Rhodesia does not deteriorate further, we 
believe that a modest improvement in earnings for foe full 
year, is attainable. 

For and on behalf of the Board, 

R. J. Go«s (Chairman j 

C. G. Atkinson (Managing Director) 

Registered Office: 

O K Buildings, 

SO, Eloff Street, 

Johannesburg. 

Transfer Secretaries: 

Hill Samuel Registrars (SJL) Ltd-, 

The Corner House. 

63, Fox Street 
Johannesburg. 

3rd November, 1976. 


Profits up 
27 percent 


* Profit before tax increased to £410.530 from 
£321.830. 

* Earnings per share increased to 3.5p per share. 

* Dividend increased bv maximum permitted and 
cover increased to 2.7 times. 

* Net assets increased to 39p per share. 

* Associated Companies established in North 
America and Middle East. 



Burns-Anderson Limited 

Industrial Holing Group 

HowsJey Grove, Reddish Stockport. SK5 7DP. 

Telephone: 061-432 080i. Telegrams; Bumand Stockport. 

Activities: Steal reinforcement suppliers; Sieef DesoUen; Motor 
«tfl service; Electrical Wholesalers; S*op end 
Oftoe Fitters, Contact FumltherV Shop, Office and Bank 
Fitting & Equipment; Property Investment; House Builders. 





Mitchell Cotts 
Transport Ltd 

Commercial Vehicle 
Contract Hire 

★ Warehousing 

★ Cold Storage 

★ General Haulage 


RESULTS AT 
A GLANCE 

Profit before Interest a rtf Tii-vanon 
Profit before Ta'atio:i 
Funds Efnploved 

Earnmqs per Share 


Years ended 30th June 
1976 1975 

£932.850 £874.050 

£766.709 £621.744 

£7.797,466 £7.503.610 

8.14 pence 6.40 pence 


Dividends 

Interim — paid 3ord 4pril 197-3 1.155 pence 1.05 pence 

Final — pavobic ’> 3m December 1.837 pence 1.67 pence 

Total for the *r 2.992 pence 2JZ pence 

Dividend Cove- 2.72 times 2.35 times 


MC 


Mitchell Cotts Transport Limited 
Cotts House. Camomile Street. 

London EC3A7BJ Tel : 01 -233 1 2 34 

Fora :cpv c* Aw,-.:*: Reoort and Accounts 

.:■■■? 3 ra if tepr one v a Sesreiary. 


Interim Report 1976 

Construction and Joinery activities are exceeding their targets. All 
other activities are on target and are profitable except Engineering 
which has a difficult period ahead before returning to profitability. 

In the present uncertain economic climate the making of 
predictions is particularly hazardous. However, in the absence of 
unforeseen circumstances, Group profit for 1 976 should be in line 
with 1975. 

Profit margins are under pressure. Whilst the total workload has 
been increased, profitability before taxation has not proved to be 
commensurate. Present indications are that further increases in 
turnover are beco mi ng difficult ta maintain in the second half of 
1 976 and that this situation will continue into 1 977. The build-up of 
an international workload to augment declining home markets is 
being intensified. 

Business confidence and the desire to investin the future are 
noticeably lacking in many of our traditional rriarkets. 

The UNAUDITED results of the Group include 


Turnover 

Profit before taxation 
Extraordinary items 

Taxation 

Profit after taxation 


1 976 

Half-year to 
30th June 
£.000 
26.133 
1.172 
_ 4 

1/176 

608 

568 


• 1975 

HalF-yearto Year to 

30th June 31st December 


£.000 

20,680 

1~014 


£,000 

47.135 

27546 

147 

"2.399 

1,289 

1.110 


The Directors of the Company have declared an interim dividend of 
2ip per Ordinary Share of 50p in respect of the year ending 
31 st December 1976 which is at the same rate as the interim 
dividend declared last year and will amount to £1 32.71 5 (full year 
1 975, £398,000). The dividend will be paid on the 1 9th November 
1976 to shareholders whose names are on the Register at the close 
of business on the 4th November 1 976. 

E. H. BOOT, 

4th November 1976 Chairman 


FINANCE 


CONSTRUCTION 

JOINERY 


ENGINEERING 
PLANT PROPEHTY 


Copies of this Interim Report may be obtained from the Secretary, 
Henry Boot c( Sons Limited, Banner Cross Hall. Sheffield. S11 9PD. 


GREEN’S ECONOMISER 
GROUP LIMITED 

interim Results (unaudited ) Jot the 6 months lo 30th June. 1976 


1976 

Hall year 
to 


1975 

Half year 
to 


Turnover of the Group... 

Group Trading Profit ... 
Interest Receivable 


Interest Payable 


Group Profit before 

Taxation 

Taxation f Estimated) 

Group Profit after 
Taxation 

Earnings per share 


30(fa June 
£6,049,960 

30th June 
£4,776,103 

31st Dec. 
£1 1,603.570 

994.484 

S34.S74 

1,752.754 

94,346 


170,798 

1.08&830 

937,282 

L923£52 

4&223 

4S.8S8 

1033% 

1,042^07 

S8S.394 

1,819,656 

536^14 

476,455 

958,460 

£506.093 

£411.839 

£861,396 

6-1 Ip 

6. lip 

12.79p 


I am pleased to report that for the first six months v/o 
have again increased our profits. Subject to unforeseen 
circumstances , it is expected that the second hat! year's profit 
will be similar. 

Our success In export markets has led to a much healthier 
order book than at the beginning of the year. We now look 
forward to the future with increased confidence. 

The Directors have declared an interim dividend of 2.12p 
per 25p share (1975: 1.055p) payable on 26th November 1976. 
This interim dividend represents approx, half of the maximum 
amount of total dividend currently permitted by Government 
legislation in respect of the full year 1976 and will absorb 
£175,805 (1975: £67,038). 

S. L. Green, Chairman. 


Copies oj the Interim Report 
may be obtained from: 

The Secretary. 

Calder Vale Road, 

Wakefield WF1 5PF 


* Green's 
Economiser ‘ 
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retreats 
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T -y 0 -m *■ -K j ' ‘ ” THE DEPRESSED level of cower 

Unisel Gold must now '■SajSSfiSS 

make the decision to dose down 
part of . Its Tasmanian copper 

•» "erv ^ -mining operation. Staff at. the 

LI I vma mines near Queenstown wUl be 

oorrow J&ZoiH* ■wssMarte 

Crown Two. Crown Three, Twelve 
; West and Lyell Tharsts sections 

SY KENNETH MARSTON, MINING EDITOR - ' "S 

, their own processing fa d i tt ie s .' In 

INFLATION has resulted in a the assumption of a one per cent, business, as a whole, to seek ways production teems these Sections 
further upwards" revision o£ tho cut-off grade, or 166m- tonnes, of improving the environment are less bountiful than Cape Horn 
estimated cost of the Union assaying L65. per cent nickel, on and opportunities of the urban and Prince XyelL Total copper 
Corporation - Selection Trust the assumption of a 0.7 per cenL black _ population. Mr. Hersov production w31 be reduced; from 
group's new Unisel sold mine in cut-off. - reckons that the current aura of 22,000 to 45,000 tonnes -a year. . 

South Africa's Orange Free state. Endeavour i E stilt negotiating business . gioora — compounded of Caught • in a trough between 

The total funds now required to with Amax for the conversion of the fall in the gold price, infla- high costs from the transition to 
bring the mine to production are its 30 per cent slake in Forres- tion. lower economic activity and . underground operations and low 
now put at R5S_lm. {£42. 5m.) tania into a 15 per cent, stake in racial' unrest — obscures the fact metal prices, the move at Mount 
compared with the original Forrcstania and. the nearby that the Republic has . great Lye.il was foreshadowed by '.the 
estimate two years ay o of R 4 u.7m. Cosmic Boy nickel prospocr, which strength to draw upon in its chairman. Sir Erian M&ssey- 
In 1974. share Issues (at 29l> is wholly owned by Amar.. En- mineral &od agricultural sources, Greene, at the .annual, general, 
cents per share) and a State loan deavour Ip off at 13p yesterday, relatively low dependence on oil meeting six weeks. ago, . .. 
raised R3l.lm. This money Is and tbe great potential spending He said it was a matter of fine 

expected to be spent by early next _ T • power of its population- judgment as to how long -the COBI- 

year. The balance of R38m, |Vfl ClACTtfiir at P anv should operate fn a loss- 

whicJi excludes the cost of certain UeSpall V J" malong situation. Lo sses w ould m 

items of capital expenditure A — I 'X't l Va^^made a consoUdaled taxed gjjy case be very . substantial ' tm- 

whicb have been postponed until AH£iO-V3aI "J!?' ,ess tie “PP®* 1 

l C £«%°TT rS2a*HS*£ COjmJmNG on Sooth Afrtam E^ous ttT'd’olta 

frorabanks Sd Already "J™ bl Sg- gold and uraniumpimlded 30 per changed through an Australian 

has been granted by the National th ? t ,£ hil I l £S' ' otfae ^ mi f e, ? is devaluation. . .' V: 

Finance Corporation of Sooth 5 dent “renting of the Anglo- is per cent: food and packaging in the event,. the copper pnee 

Africa. Transvaal Consolidated group's 24 per cent: and other non- has declined A company state- 

Unisel's anticipated mining rate would be on- mining interests accounted for ment says that -over the last- stx 

has been put at 73.000 tom- of ore wise at , a” 5 - ho ™‘ tiie balance. . Taking quoted in- weeks the Australian equivalent 

per month which would indicate * , ver, planing for increased profits vestments at market value and 0 f the London Metal Exchange 

a life a* not less than 16 years on JJ™* dividends while appreciating unquoted at book value the copper price has been - reduced 

the basis of estimated ore reserves 11131 ,he attainment of these may groups portfolio was worth rrorn St 147 - per Tonne- to"- -just 

5 l?5m "iU? be „ more ""njwirtly diffioJL- RM Sm (HS-Sm.) on October 5. Sr ,1.000. Tbn LME nrice Jw 

gold grade oF 12 .93 grams per ion. He calls for. South .African Anglo-Vaal were 8a0p yesterday, terday was- £7744 (S1.000). 
Production is now due to start After the announcement .Mount 

early in 1979. ^ _ , L veil shares were untraded on -tne. 

Previously- >* wa a thought that Cknll in 1 n 4- Melbourne Stock Exchange-' The 

production would commence in ijl BCB.B BN If Bfl B B4 1 1 B” O.L news also depressed sentiment m. 

August 1978. and that a first divi- • Svdtwy where mining stocks ^were 

dend would be declared in W7fi. * <_ • • irregular. In . London. Motuit 

In the light of the increased r ACA|finT1 7 C TtliyiA Lyell closed ,1.0p . down at 

capital costs and rather later JL UlSVlIIUIl 9 9.9.11.B1C ’ ' 

start-up it appears that the HFTT C OMATCO .£$' *■ 

maiden dividend expectation may THE ANGLO-DUTCH oil major, profits (thought to be 10 per cent) OU 1 v ... 

have »o be deferred. Shell is investigating the possl- to Poseidon. Poseidon’s major fATlTlOUS 1:.'. 

The latest announcement makes hiiitv of hiivinv iw<.iiii nn v nor lender, the Government-owned 

no comment on this point but it cent stake S the Winds rra nickel Australian Industry Development The Australian 

« stated that further informs- SE* 1 Corporation, is reportedly Juke- ducer, Cooialco. injhe J^> 


BY KENNETH MAftSTON, MINING EDITOR 



Consolidated Interim Results/ 

; The TOTAL -Group's consolidated results for the first hat 
T97B, as compared to cmespopdins “ 1975 IiBures r .COT 

summarized as folfows: ■ 


No despair at 
Anglo-Vaal 


and the great potential spending He said it was a matter of fine 
power of its population. judgment as to haw long the cosi- 

r • . . . . . pany should operate fn a loss- 

In the year to June 30. Anglo- matting situation. Losses would in 
Vaal made a consolidated taxed sn y case be very substantial un- 
profit of R13£m. (R9J98m.) com- jess the copper price went -Up Or 
pared with iU2.8nj. in the ^ exchange rate between the 


7£Aar Isth# 

tm im. 

(nation Ft. FJ (million Fi 

18,875 22,68 

(13^84^ (15,58 

. ! 244 20 

(707) (69 

(7t2) ; : (1,17 


4,5 86 
<4388 ) 
. .198 




of 14.5m tons with an average “ore wan usually ddfi nut. -KW.3m. UHg.5in.) on October 5. under SI. 000. The LME once yes 
gold grade of 12.93 grams per ton. He calls for. South .\fncan Anglo-Vaal were 8a0p yesterday, terday was- £7744 (S1.000). 
Production is now due to start After the announcement Moim! 

early in 1979. _ , L veil shares were untrsded on -rh« 

Previously, it wa* thought that CUaII in IaaIt-ivia n 4 Melbourne Stock Exchange-' The 

production would commence in tjiBCB.B BN If Be B B4 1 1 B” A 1 news also depressed sentiment ra 

August 1978. and that a first divi- ut. Svdney where mining stocks ^wece 

dend would be declared in 1979. * <_ m m irregular. In . London. Mojutl 

In the light of the increased MACAIfiAH 7 g yyilflA Lyell closed ,1.0p . down at 

capital costs and rather later JL inJVlUUli 9 llllllC 

start-up it appears that the HITT COMAT.CO;IS : 

maiden dividend expectation may THE ANGLO-DUTCB oil major, profits (thought to be 10 per cent) OU 1 vvvivxra*- . x ... 
have »o be deferred. Shen is investigating the possl- to Poseidon. Poseidon’s major TATITIOUS 1:.'. 

The latest announcement makes wiitv of h.ivin<r w nor lender, the Government-owned -Lv} 

no comment on thLs point but it cent stake S the Winds rra nickel Aust raba“ Industry Development The Australian 
is suted that further informs- S TwS teS ou Corporation, is reportedly Juke- ducer, Comalco, injhe Wa 
tion will be given in tbe annual q vd n e i cornSoonden? renorts. " arm at the lease terms proposed Zinc group, a eautioim about 

report which is due next month, ffidon 5 £T 3 S 2 d r cSS h y WMC profit nrospects for Ihe 

C-nisel _ were 20p down at 120p f h 7* «r Shell began talks on possible, half of the nimt year after 


report which “"is due next month. pJsSdon -wu^Sacw'in recefver- b ? WMC. profit nrospects vforv the 

Unisel were 20p down at 120 p heSSi of SheJI be ? an taUts 0,1 Possibie. half of tho current year after 

yesterday. finanriai^SStik The b«®e a «luisition of Poseidon’s Windarra the previously buoj^t sir 

oroblem w^j that*^ financed its Interests several weeks ago., months. A com Dany statement 

rnnnrcTivw A w Wlndarea mine Representatives of tbe group, in- savs eamings will be laigeTy «n- 

FORRESTANIA ON ent!?ehrbSm^ buMhe eluding a geologist from The fluenced hv movements ,m the 

Tl/ A ITTVir I ICT nickel market at nresen"? is not Hague, have visited the mine- and .'Australian and .Npw Zealand eco- 

WAlTlNG LIST buorant^noS h i 0 3e p 0 ?el- Shell Is now evaluating the nomies. wh-re there., is 

A start on developing the don to service these borrov.ines. .... . Rmj nrosnert of • J™** 1 - for ^ 

nromi^in" Forresiania nickel oros- m. * Shell, which owns the Billiton remainder or.l97n. • 

Pert in Western Australia is un- j e J[ ecelver w ¥ onJ - v app ® ln 7 aluminium group, has partnered in ^hc hair Comalco •* net 
likely in the current economic iSmh!? hlft? WM , C b ? fDre 1x1 s<n'enti' mineral nrofit^ nearly doubled to^SS^ 

climate. This is disclosed in the wanted the possibility or buy- exploration ventures. If Shell is r£R.48m.V from «-lm. m the IMS 

annual report oF the minority ,n f t P reared to buy Poseidon’s inter*Kt fi m half, responding to higher 

shareholder. AustraUa’s En- 77 * . ® r , Poseidon j n nickel mine, it is thought sales and increased nrices *s the 

deavour OIL which has 30 per decided against it that WMC would be happy to have international aTurainfum. industry 

cent. The remaining 70 per cent. “JSS 0 ®? Ij! 1 r ftf y .£ lt *> a J®*”* venture pntoer. . climbed out of the recession. The 

is held by the big UJS. group, i lud(e ?. Aja ^f , of H\ e .The chairman, of Shell in cpmnanv calculates that the tar 

^ max< Canadian nickel Producer Sherrill Australia, Mr. JLeslle Froggatt, rfustry is now working at about 

‘ The international nickel market £22} l . ai> f h- SSSS »/ ^ iwlento that Shell was go ner cent of rapacity. -\FF 

has been depresced and it is ex- ,oc “ offshoot of actively seeking ways to enter the Coimlco welcomed the. Anstra- 

nected that supplies are likely to Rf0 Tinto * z,oc - coal and minerals business m nan Governments ' derision .to 

exceed demand for at least rhe After these moves failed Australia, both through grassroots rpvtore aweleniled tax deductions 


reveals that proven ore reserves leasing arrangement- WMC would -tion of the Poseidon interest ta menoure »n allow adiustments.-ta 
at Forrestnnia are 123m. tonnes, lease Poseidon’s hiteresi and pay Windarra nickel is an example of sfnrk values when-.-. calculating 
assaying 221 per cent nickel, on a rental plus a percentage oF any this,' be said. taxable .income provides some 

recognition of the impact of -m- 

■ _ - — ffnttrtw <vn business. • • 

BH SOUTH 

U.K. life funds up £3.4bn. urHrllSI’H 

ject in Queensland in the quarter 

THE ANNUAL review of the U.K. premium income Increased byl7 At Change Wares Shopfitters to September 18 and IWJMU -tames 
life assurance industry for 1973 per cent to £577m: The rise in the current year shows a much were rafled to Townsville. 
reveals that by the end of the premium income in Europe which steadier picture and he Is confl- ’ratrf 62,652 tonnes were made, of 
year ihe total value of life funds has mcreased significantly since dent that the company should which 11,359 tonnes went as atrial 
ta the UJC had risen by £3.4bn., entry into the EEC was sustained comfortably produce a more ^P“fnr to an Australian ferti- 
to £23bn during the year rising by £28hL, acceptable year. Steady progress [ker piant Tbf remaining 52J93 

Total yearly premiums for life to £l35m. is forecast at Paragon Sheet Metal tonnes were exported to Japan, 

assurance and annuities rase by The two other principal areas Works, which is enjoying. a full ^® an .^ hfle ’ cons truc tion of the 
£340m.. to £2.76bn_ but single of growth were. Canada and order book. -**1 year rod« treat- 

premiums dropped bv £2Mm, to Australia. . Chrome Mesh Equipment is ex- jJJJjojjjJJ 1 hJ s ‘3i > roSced d C ° m 

1623m „ v The figures were issued jointly perienefng a busy end to the first S®222SSk base- 

m A pite of comma ing inflation by The Life Offices Association, half and the company will benefit m et3 onerattonJ be 5?' 
and the wage restraint policy, the Associated Scottish Life from this increasedactlvity. metal operations are ahowi Wow. 

personal savings were maintained Offices and the Industrial Life air reports that the - endeo 

at a high level and the proper Offices. much vaunted upturn on the MmES _ 
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THE ANNUAL review of the U.K. 
life assurance industry for 19 # a 
reveals that by the end of the 
year ihe total value of life funds 
ta the tiiv. had risen by £3.4bn. r 
to f23bn. 

Total yearly premiums for life 
assurance and annuities rose by 
£340m.. to £2.76bn^ but single 
premiums dropped by £2Wm, to 
£623m 

in .-.pite of continuing inflation 
and the wage restraint policy, 
personal savings were maintained 
at a high level and the proper 
tion of personal income being 
saved had by the end of the year 
risen to 14 per cent, with pew 
savings of all types totalling some 
HObn. 

The largest single source of 
these Ravings continued to come 
through life assurance with a net 
positive cash flow' of £2.52 bn. 

Investment income in J975 
jumped by 17 per cenL to £l.S3bn. 
The aggregate portfolios at the 
end of the year were split 17 per 
rent, in gilts and local authorities, 
U? per cent, in other fixed imereti. 
15 per cenL in mortgages. 20 per 
cenL in property and 25 per cent 
in equities. 

Cme significant feature was the 
growth In business transacted hy 
U.K. companies overseas where 


premium income increased by 17 
per cent to £577m: The rise in 
premium income in Europe which 
has mcreased significantly since 
entry into the EEC was sustained 
during the year rising by £2SbL, 
to £l35m. 

The two other principal areas 
of growth were. Canada and 
Australia. 

Tbe figures were issued jointly 
by The Life Offices Association, 
the Associated Scottish life 
Offices and the Industrial Life 
Offices. 


Confidence 
at Change 
Wares 


Companies in the Change Wares 
group are much. busier than last 
year and chairman Mr. Richard 
Crane faces the future with in- 
creased confidence. 

Referring to Change Wares 
Manufacturing, he reports that 
all factories are busy and that 
ihe utilisation of manufacturing 
capacity on products previously 
imported should stand ihe 
company in good stead during the 
current year. 


At Change Wares Shopfitters 
the current year shows a much 
steadier picture and he Is confi- 
dent that the company should 
comfortably produce a more 
acceptable year. Steady progress 
is forecast at Paragon Sheet Metal 
Works, which is enjoying , a full 
order book. 

Chrome Mesh Equipment is ex- 
periencing a busy end to the first 
half and the company will benefit 
from this increased activity. 

Mr. Crane reports that the 
much vaunted upturn on the 
German industrial scene .'Still 
appears to be distant but the cur-, 
rent order book should -provide an 
encouraging first half — indica- 
tions are that this trend should 
continue. : 

As known, pre-tax profit for the! 
53 weeks to July 3, 1978, was up 
from £0.2ra. to £037nL, or fOBlm. 
after CCA adjustments. ; 

External sales were up from 
£9 14 m. to £1 l-46m- — UJv. turnover 
mcreased by 223 per cenL. to! 
£6. 45m. and overseas sales by 29.1 
per cent to £5.0 lnu 

Throgmorton Street Nominees 
hold 10.3 per cent of the 
Ordinary. 

Meeting, Winchester House. EC, 
November 26, noon. 


1, Consdidfoted Hesults 
Sates (excluding. taxes) 

Cost of Sates ' ' 

. Financial Income - - - - 

Financial Costs - 
" Depreciation and Provisions 
Exceptions if and prloryears* 
profits and fosses (net profit) 

Income before Taxes 
‘ -Taxes.; ' 

Net Group Income . . 
including : 

-CFP Share 

■ — Minority taterest Share. 

2. " Gash Flow 

Net Group Income 
Depreciation and friovisiarrs- 


3. Consolidated resuhs to. June 30, 797 6, were drawr 
according to the' sarnie .principles 'used in previous y 
Inventories were evaluated with the- FI FQ method. Prop 

' - plant and equipment were depreciated Ip conformity wit 
straight fine taethod. Monetary Items (credits and debt 
well as ^inventories expressed in foreign amentias' 
converted using June 30,1976 exchange rate and reflec 

- foreign exchange loss of Fr. F 28 milfion which wastaksr 
account for determining the Group's net income. 

4. As a result , of an overall increase .in petroleum prc 
consumption 'in countries where the Group operates 
latter's sales volume for the, first half of 1978 -reached 
million tons.compared with 32.2 million tons for the firs 

' of 1975/1:8., a 1 6% . Increase, : For the same period, 
(excluding taxes} went up about 20% from Fr. F 11 
million in the first half otl 975 toFr. F 22.681 million (fin 
1976), The gap inJhcteased rates between sales 
. and sales'- figure -is due mostly to depreciation of the B- k ** ^ 
francagairistthe dplbr. " • : ^ 

5. Depreciation and. provisions for tbe first half of 1 976 rez 

Fr. F 1,376 million: compared to Fr. F 712 million fo 
conttffi 6 nding;^tig75 ' period! which had benefited - 
exceptional j^ares oi ; provisions for prospeptiah 
carried out subsidiaries in charge of field -devefopm*. 
the North Sraand Indonesia. . - . . 

jB. The GrouB^ret Income, Fr. F 1 91 million, diffeaphfysl 
from: th^of the first half of 1975 (Fr. F 198-rnflfibn 
allocation thereof is .markedly different :.The Groigfs 
for the first half of 1976, Is Fr. F 125 million compared 
'■ /Fr.F233 million whileminority Intaest share reflectsaT 
. / ' million: profit compared, with a loss. of Fr. F 35 million!; ' 
tWottendststemon the one hand from the release of pray 
4 • made' up at parent company level, as mentioned above 
..vv< on tbe Other hand, bom reprocessing some of the subato"* 

. results in line with Groups* accounting procedure. 

7. Cash flow increased -from Fr. F 910- million in the first I 
197fi to Fr, F Tj367 mOliorr. However, it is not suffice 

.a cover all the Gfbiu p's Investments- about Fr. F 2,^HJ0j 

- for die, period concerned— which vyifi bring aboutjbicf .. P J ; 

. . ; Indebtedness. .y ' ■’ ". ‘ 4 * ~ 

Investnienzs are particularly coricehtrated in field dev 

. ment, especiafiy 'm Frfgg field where gas product! 
schedulad ^for start : up;in the second half of 1977. 
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Food prices may rise again 
says grocery research unit 


LAMFA SECURITIES 

The 271,783 Lara pa Securities 
shares 'purchased by Mr. AL J. 
Booth, Mr. L H. Wasserman and 
Investment clients were bought on 
November 1 at 12»Ap per share. 

EMI 

As part of tbe consideration for 
its acquisition of a further 61 per 
cent, holding in Nuclear Enter- 
prises, as announced on October 4, 
EMI will be issuing a! further 
135,000 Ordinary- shares of 50p 
easch. 


CHIEF FINANCIAL OFFICER 

. One of the West Coast's leading, multinational, consmr 
. products compranies, seeks an outstanding Chief Finane 
Officer. Witii a significant- international business, this 0 
poriation .has 1 a :salds volume’ of several hundred mil|i 
dollars and expectations for. continued growth. The need 
for* : .a dynamic financial executive, who could eventiia 
'assume even greater responsibilities. With anywhere.frr 
ten i tp ftven^yaara r experierice, the ideal candidate, has 
strong background -iq financial controls, reporting, accouN 
irig, arid planning. Treasury arid investment banking expe 
■ enw are not as important as: strong accounting crederrtla 
(fompensfation would .undoubtedly be in 9ix figures: 
interested and qualified, pfease send a complete restir 
, and ear rrirfgs history mxbnfTdence’ to the company 
executive recruiting consultants, 

Write Box £3959, Financial Times 
- .• - -1& Cannon Street, EC4P 48Y 


BY STUART ALEXANDER 

THE PRESENT high rate of 
food price rises could increase 
slightly and will certainly not 
fall below the current rate, 
according to an Institute of 
Grocery Distribution research 
department report out yesterday. 

Behind this gloomy prediction, 
says the report, lie volumes of 
sales, high U.K. inflation, rising 
import prices because of events 
ta producer countries, tbe steep 
fall of the pound, and the EEC's 
activity over surpluses and the 
green pound. 

Food consumption, although 
still higher than a year age. fell 
during the three months to the 
end of June and retail price: of 
processed foods shoved a signifi- 
cant increase in September as 
material costs began to work 
their way through. Fresh food 
prices fell slightly. 


While pointing to the rising 
investment intentions by 
industry generally, the -.report 
sees no boom in food manufac- 
turing. Animal and :■ poultry 
foods seemed to have started 
the year exceptionally well, with 
several areas of the trade report- 
ing healthy exports. But those 
operations were small com- 
pared to the whole industry- 
In its summary, the " report 
says: “On the 26tfa of October 
the pound fell to $L5& What 
conditions will be imposed by 
the International Monetary 
Fund How long before a fur- 
ther devaluation of the green 
pound 7 " "v 

The Institute is. mote- optimis- 
tic about the prospects for profit- 
ability, however. After the shake- 
out Of tbe last 12 months, when 
manufacturers have trimmed 


labour forces and more than 
1.000 retail outlets have closed, 
there has been some recovery 
in profit levels, though they are 
still well below the reference 
levels laid down by the Price 
Code- 

Manufacturers have reacted 
to the trading down by the con- 
sumer and have managed to 
safeguard profits, though they 
see no boom and even Christmas 
is expected to be Influenced by 
continued demand for cheaper 
goods. Thus unit sales are 
expected to increase normally, 
but value is ■ expected to ; be 
relatively lower. 

Quarter!!;/ Food • ’ Industry 
Economic Bulletin, Institute of 
Grocery Distribution. . Grange 

Lane. Lctchmare Heath, Wat- 
lord- Non-members £3. 
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Shoe trade monopoly claim examined 


BY ARTHUR SMITH 

SERIOUS EXAMINATION Of 
the British Shoe Corporation’s 
rejection of criticism that it has 
exerted a monopoly influence 
over the footwear industry 
began in London yesterday. 

The role of British Shoe was 
examined by a committee of the 
footwear study steering group, 
set up by the Government to 
work out a strategy for the sur- 
vival of Ihe industry in the face 
of weak home demand and an 
upsurge of imports. - 

Short time working is preva- 


lent and many jobs have only 
.been sustained as a result of the 
Government's temporary em- 
ployment subsidy. 

The commitee. which is exam- 
ining the problems of the home 
market will put its views to the 
steering group next Thursday 
and it is boped that final recom- 
mendations will bo submitted to 
the Government next month. 

It remains to be seen whether 
the steering group will reach 
any firm conclusions about tbe 
influence of British Shoe, on the 
industry, but the issue is already 


under active consideration by 
Government departments. 

A study sponsored by. - the 
Department of Industry and car- 
ried out by the Economist’s 
Advisory Group of management 
consultants recommended in 
June that British Shoe should 
be referred to the Monopolies 
Commission and. its chain of 
more tiian 1,800 retail units split 
into six separate, groups. ' 

British Shoe, in -a confidential 
submission .to. ithe Department 
of Industry, has rejected' most 
of the crtticisiM ' 


. y Furniture H in 

The following are ext 
circulated statement of thi 
and Managing Director, to 

Delaney. 

PROSPECTS 

• Medminster starts its 
‘ year slimmed down to its t 
profitable operations, i.e. 
a nd Shipping-and 

". With these two good; 

businesses and short of a 
entertainment, the introdt. 
rationing and a complete s 
.Importsand exports. Lean 
Medminster going -fomarc 
to strength, irrespective of 
rates. 

We have, of course, re 
medium term loans by 
jand, there wilf;be a 
duringthe 

.tiext wish wlff, obviously, 

our bank-overdraft, : ' ■ - 

FURWITUREHIRE 

: We have during the 
added two new 
Furniture Hrre companies 
.becohj? immediately 
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slight fall 

I earnings 

PARIS, Not- 4. 

aefcotmting better at FrsJJ2.6Sbn. with -the 


EUROPEAN COMPANIES 


Daimler-Benz tops the table 


BY DAVID CURRY IN PARIS 


EUROBONDS 

Investors 
shrug off 
U.S. 
election 


" : ‘js for the six months to sions which hag beea^wade for The best news for the group is 
LThese stood at Frs-I91in. prospecting work carried out by probably the recovery in con- 
: Frs.l98m. for the same -snbsidiaries to ehafge.of North sumption. in 1B75 as a whole 
of the previous year. Sea. and Indonesian, develop- sales volume was cut by some 
ever the group's share in ment. „ . , 13m. tons to 725m. tons and sales 

icome is down, heavily to While Cash flow- was Wgl ahead brought in Fre.39.lbn.. against 
im. against Frs.233m. for at Frsi^67bn. against rafllOm. Frs.42.8ibn. in 1974. Net income 
1975 period. Minority this feU of overall -invest- was down to Frs.721m~ against 
• ts turned a Frs.35m. loss ment of around Frs£4bn. and Frs.l.75bn. and cash flow -was 
•T * first six months of 1975 the group "had ttirincrease its almost halved to Frsil7bn. 
' rFts.56m. profit in the indebtedness : finance these although 1974 had been boosted 
under review. - ■ investments -.These, have concen- by substantial stock profits. 

••• company attributes the trated on the development of Two months ago. CFP in which 
' ypee between total group, proven . fleWs, -particiusyly the the Government bolds a 35 per 
gs and income attribut- Frigg- Field which should start cent, stake said it would coocen- 
. CFP to the release of pro- producing gas in the' second naif traie its investment in “economi- 
"■v. i made up at parent com- of next year. ' - *' •: «*Hy reliable " parts of the world 

-> j e vel (together with de- - As a result. of the higher con- after the problems it faced in re- 
tinn these reached sumption of petrol ' products negotiating the Indonesian con- 
76bn. in 1976 against group- sales' volume was up to tract and in the light of a poor 


By Tony Hawkins 


THIS GERMAN motor manufae- control Average profits must in Lucas, while Dunlop is second official rate of infiation. Expan- vJ 

turer Daimler-Benz gets the top represent a Per cent, rate of in the tyres league. Fisons and sion notes that a number of , m 

award and the British Steel return 00 capital over five years ICI hold second aod third places French companies were very A|£hr*llfY8T 

Corporation the wooden spoon to squeeze through this qualifi- (after Rousselot) in the chenti- heavily debt-ridden as the result 

In the league table of corporate cation. \- cals league while British Oxygen of borrowing freely to taka ad- 

success compiled bv the French Daimler - Bens scored is the No. 2 industrial gases. In vantage of the strong economic By Tony Hawkins 
business magazine 1 'Expansion Fre38-7 l »}' Primer. Frs.l.l4bn. pharmaceuticals the traditional conditions from 1969. . TOrviPDrtvmftciwMVTr 

on the basis of 1975 results. net profits, and 13.2 per cenL British dominance is reasserted The contrast with Germany is IgN FUDOSAN BANK 

The magazine analvsed 235 average, return on capital over with Beecham, Glaxo and Smith striking. Of the 37 German S2o m - Eurobond issue has been 

company results with the aid of five years- This permitted it to and Nephew taking the top three competitors only three showed 5"“ d P j 3r ° n 3 C0T JJ® n ^ 

specialists from Paris banks, squeak in. ahead of BMW. places. OtherL'Jv.compameslosse6(yw t ChristianDiengandSpereent.ln Une\vith the pre- 

applying correctives to make the „ « earning a place on the podium AEG-Telef unken) while 24 vailing market trend, the issue 

results as comparable as pos- Overall Undines are Coats Patons (No. 2 in tex- registered higher profits. Expao* |“ OIWt Wa . 5 increased from the 

sible. For this reason the figures . _ * tiles), RTZ (top in non-femius sion beUeves that Germany s S20m. and 


chering proposal to Concordia! 


RING AG said it offered 
s^id back its majority stake 
i-making Concordia-Chemie 
without compensation and 
..urn take over for DM29J3m. 

: rsr.if Concordia's subsidiaries. 
;; veering owns a 54.2. per cenL 
• -..'worth nominally DM 11. 4m. 

; 1 DM2Im. share capital of. 
. rdia, a coal mining opera- 
: '*=-tow real estate owner and; 
'■ ; .ig company a. Sobering 
- K .. sman said. 

■c. .. 'ering has offered to take 
. . the subsidiaries, chemical 
■" ‘ertiliser firms Agriculture 
: T. Chemische Werke Rom- 
GmbH, Cbemiewerk “Cor- 
... GmbH and the latter’s sub- 
. y Fritz Hamm. GmbH, by 
- '3d of the year. The plan is 


dependent on - apprbyal of an 
extra-ordinary shareholders 
meeting called byXopcordia for 
December 16. - . „> 

If the meeting approves the 
measures, Concordia wfll reduce 
i ts- share, capital by- the pMU.4m . 
by the year; end, the ..Schering 
spokesman said. - 

The plan will . ttoable Con- 
cordia to- wipe- bat -its carried 
forward losses ... and \ also the 
losses ' so far this year, Con- 
cordia said in a stfflfflnwt.lt 
said the Schering off*r, is in the 
best Interest, of Shareholders. 

Concordia made- a-; balance 
sheet Toss of BMfcTnr. in 1975 
after losing money in: 1974 as 
well, the spokesman;' said- It 
also had.^tn additidniLIoss last 
year of DMfi-Sni. eaased by dam- 
age to a.copl mine. \ : • 


BERLIN, Nov. 3. 

Trading in Concordia shares 
on the Frankfurt. Hamburg, 1 
Dusseldorf and Berlin Stock! 
Exchanges was suspended on ! 
October 28 pending the Super- 
visory Board meeting, but is to 
be resumed on November 5. 

The Board said Concordia ex- 
pects a 1976 balance-sheet loss 
equivalent to more than half the 
company's DM21 m. nominal 
share capital following a balance- 
sheet loss of DM6.7m. in the pre- 
ceding year. 

Losses in the latest year were 
attributed to mining damage j 
compensation claims against the: 
company. The Supervisory Board 
strongly recommended accept- 
ance by the shareholders' meet- 
ing of the proposal from 
.Severing. 

Agencies 


The awards are given on the u .V,k. n “ losses.- ix xnorn aiecmcai and uenerai management ana siuray umer pricings announced yes- 

basis of a formuJa relating net illustrate® i? e illusory nature of Electric (1 and 2 in electrical performance are responsible for terday included the S40m. Ports 
nroftts to nwn resources. While remover gains when construction), Richard Costain the success it notes, although it Autonoines Eurobond 199t on a 

each sector has its own champion volume'ip taken into considers- (2 in construction), ASDA (1 in adds that the freedom to lay off 9 pe r cent, coupon which was 
the also names an tion, wbfle the parlous nature of distribution) Associated British workers has helped German com- i ssued at 99. • ^ 

BenTLiS’^vSr from S^thT^l Jutistics'whSh (twit 3ta fwds" *** SSHvaUable^reothw mSttte js °f^ s ^^“99* S “ m a 

"WLfiSSS determined sV*n*uf S“8 re ov^are Ae Ancient plant STSiffi haTa 

per SnL^higber than^tbe rate the Uj?. » followed hy ihe two tested some 76 had lower profits managed 34 instances of profit t* full- jjjllj- average life 
of inflation in the concern's French .concerns Saci lor and add 3S were in the red. Only increase and only two (Leyland hUI be three jears. 
countrv) wndenin" profit Vslnor, with Italsider. Cockerill, five companies managed to show and British Steel) had losces. The Nippon Minature Bear- 
mareins and a profit increase Arbedand l^tel occupying posi- turnover more than 10 per cent. But the magazine notes that lng Notes were priced at 99* on 
superior to the turnover increase tJ 'ons 10 to irrespectively in the better than the rate of inflation companies using ancient plant- a coupon of Si per cenL to give 
(Babcock and Wilcox Daimler- table df loss leaders. to qualify for consideration for with perhaps strong trade links a yield of 8.6 per cent as indi- 

Benz, BMW and KHD qualified By and large as far as profit- the top prize. with the Commonwealth and cateri. This is a 812m. 7-year 

under this heading) and con- ability Is concerned the British Of the 45 French enneems liberal dividend policies and note issue guaranteed by the 
sistency which means that the come- <Hit reasonably well in assessed only a third improved benefiting from Foreign revenues parent company Nippon Mina- 

improvement is merited and not individual sectors. In motor profits and the average turnover which inflate their figures in ture Bearing Company Limited 
the result of happy circum- equipment they have the No. 1 j n growth of between S and 10 per sterling terms, are showing a and by the Tokai Bank, 
stances beyond the company's Smiths Industries and the No. 3 cenL fell below the 11.7 per cent, misleading prosperity. Tjj e jv ortti Sea Gas Consortium. 


stances beyond the company s Smiths inausiries and the No. 3 cenL Fell below the ll. 1 per ceni. prosperity. T]j e n- or nj sea Gas Consortium. 

■ , ■ — — a Norwegian -based company con- 

trolled by Phillips petroleum and 

_ - Petrofina is to raise DMlOOm. 

AMERICAN COMPANIES ^ the Euromark sector next 

week on a maturity of 10 years 
or slightly longer. Details 'are 

■m M" "■ .A 1 “■“'I • • _ expected to be announced on 

Mobil matches Fairview for Jranea-F.-e 

pat luntjvt a Nnv 4 shrugged off the U.S. election 
LAiiic UkNiA, jnov. ■*. results and new issues continued 

MOBIL Corporation said it raised tip from S56.9m. (n p 55.37 a ending December 31 to exceed Paine noted that Northrop's to be actively traded with Cana- 
its offer to buy the Trvine Com- share), reports our own corres- the $1.54 a share earned in the backlog as of September 30 was dian National Railway the fea- 
panv to S265m. cash or $31.59 pondent period a year earlier, chairman $2.4bn^ double the amount on nire at 99^/lOOJ. Quebec Hydro 

a share, matching a proposal General Dynamics derives 55 Mr. F. Atkins told a Press September 30. 1975. Northrop was in some demand at 992/99*. 
made last week by Cadillac Fair- per cent, of its sales from conference, reports Reuter from will spend about $23m. this year Th e Euromark sector was 
view Corporation of Toronto, Government business, and the New York. on upgrading and modernising av a \ 0 particularly firm reflecting 


Mobil matches Fairview for Irvine 


Canada, reports Reuter. 


, v- — »■ ■ >U , . t m - - _ » j LfoJ (JLLUuJ J » MU 1MJ J rilfl'U ,f f 7 

latest nine-month figure includes He said he expects earnmgs its plant and equipment it said. tfle 5treowt i| 0 f domestic 


lapital increase plan for Arab Bank 


> ALAN DARBY 

FINANCE Ministers will 
r ss in Cairo during the. meet-; 
•j the Arab League Economic 
cil next month a proopsal 
. jhe capital of the Khartoum- 
. 1 Arab Bank for . Economic 
.lopment in Africa - be in- 
ed from $231m.'to $599m^ 
-’.hedly Ayari, chairman of 
bank's Board of directors 
; a Press conference here- 
Council’s meeting, is sche* 
- to begin bn December 15; 

■. • oJ-C i; K'r- i • 


B 


- ” . • ■ -x- • 

:■ 

: The-statem<Siit came at%»e end 
of a four-day feting, of the 18 
-Arab -Flnance^'MiniSters' -whose 
-countries are sSytrehoMenrin the 
bank which wag5ponceivjed at an 
Arab summit meeting in Algiers 
in 1973." The bsfiok was. set up 
to provide -capibd ! fron Arab 
states for the "ecoiSomic 'develop- 
ment of : non- Arab ^fcicaii coun- 
tries. hit by the. iocr^Rsed cost of 
oil. v v /■ .. 

The meeting was'afttoded^by 
senior’ representatives jr of ‘the 
- - r. iz -j .* f • \ r t - 


CA 


KHARTOUM, Nov. 4. 

Arab League and the Organisa- 
tion of African Unity and the 
presidents of a number of other 
Arab development banks. 

Some 60 per cent of the bank's 
capital has already been com- 
mitted for specific development 
projects in Africa such as the 
SSra. 4 per .cent. 25-year loan 
with a five-year grace period 
granted to Benin, formerly 
French West Africa, for a 209,000 
ton cement ; plant at Cotonou 
recently. / ■ 

■' ' "■ • 


The new Mobil offer was a final settlement from the UB. for the full year ending Septem- market. The German Federal 

revealed in Superior Court here Navy for Standard Missiles pro- to be hiaber than the ^ aCCCSS Govemment is expected to float 

in the trial of a law suit chal- dneed .at its Pomona division. 55.63 earned last fiscal year. A yORK Stock Exchange a DMSOOm. 10-year domestic 

lenging Mobil's earlier offer to .Similarly, the previous rune- although be was uncertain how Cominittee recommended that loan on a coupon of 7$ or 75 
buy Irvine for $200m. or $24 month, figure includes $10.7m., much better the showm*, would the floQr the Exchange be per cent. This would be the first 
a share. far another navy settlement be during both periods. eQ QQ a basis, reports lime that coupon rates for this 

Cadillac Fairview’s proposal Another major part of the Concerning a price increase Reuter jj ew York. The kind of paper have fallen below 

.calls- for payment of 5145m. in , company's business is that of by the Oi^amsation of Pet- sa jd jt W ilL bold a S per cent since March and is 

cash now and the remainder in building liquefied natural gas roleum Exporting Countnes. meet j ng 0 f. ^ membership on a measure of a strong domestic 
ten-year notes. • tankers for Burmah Oil, whose Mr. Atkins said ne would be sur- to discuss this tenta- market which in turn is under- 

The new Mobil offer expires funding from the U.S. Govern- pnsed if the rise exLeefled 10 CO n C i us i on . pinning the DM sector of the 

on November 11 but a company ment for tiie tankers construe- per cent- Eurobond market, 

spokesman said ft may be held lion, ^ still pending. • x* il. f'itfrfim hnni»Q , 

open until December 31 at - • , , , PrOjeChOD from UlUCOrp nopfcS 

Mobil’s discretion. GeD. . 1 etephone sale ^ CITICORP expects fourth-quarter BONDTK.\DE INDEX 


operating earnings between SO to 1 


Thors. Wed. 
101.61 10L61 

93^1 93^4 

10471 105.01 


-■ 10NAL TRUST AND SAVINGS ASSOCIATION 


World Value of the Dollar 


INCiAL 


The table below gives the latest available* 
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By quoting the following exchange rates. Bank 
of America NT & SA does not undertake to 
trade in all listed foreign currencies and does 
not assume any responsibility for any errors In 
the table below. - 1 
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. NEW YORK. Nov. 4. 
PAN AMERICAN World Airivays 
is ”in much betier shape” than 
in recent years and the airline 
is even moving towards enough 
profit in the fourth quarter to 
break even for the year prior -to 
a credit from a debenture ex- 
change, William Sea well chair- 
man and chief executive told AP- 
Dow Jones. . . 

Pan Adi's break-even year, if 
the airline achieves it, would be 
the first since 1968.- The com- 
pany has lost money every year 
for the part seven years rolling 
up a cumulative deficit of S310m. 

SeaweM said that partly be- 
cause of stringent cost-cutting 
“We have come through a period 
where we saved the company” 
from bankruptcy. But he 
cautioned that achieving a 
break-even year in 1976 “wiU 
still be a tough chore" and as a 
result he said he couldn’t make 
an absolute prediction the com- 
pany will reach that goal. 

For the first nine months Pan 
Am reported an operating profit 
of $12J9m, but non-operating 
expenses such as interest pay- 
ments more than offset this lead- 
ing to pre-tax loss of S13.1m. 
It’s this deficit that the company 
wonld have to offset in the fourth 
quarter to reach a break-even 
year prior to the extraordinary 
items.” 

Italian bank 
asset sales 

By Kevin Done, Industrial Staff 

A LONDON consortium bank, 
formed in 1972 by Italy’s four 
oldest banks, has had to restruc- 
ture several of its original loans. 

The Italian International Bank, 
which once had Mr. Janies 
Callaghan as a director, has had 
a £4m. shortfall on these original 
advances guaranteed by its sole 
shareholder Aucieunes Institu- 
tions de Credit Italiennes of 
Luxembourg. 

AICI is, .itself owned, in four 
equal shares by Banco di Napoli, 
Banco di Sicilia. Tstituto Bancario 
San Paolo di Torino .and Monte 
del Paschi di Siena. 

The Bank’s annual report says 
that it is undertaking a series 
of asset realisation programmes 
in respect of certain loans made 
during the four years to June 30, 
1976. predominantly to;U.K. bor^ 
rowers. The 'aim is to achieve an 
orderly realisation; of the uuder> 
lying. security; over periods rang- 
inguji to five years from, June"30. 
Ihe loans were made just prior 
to the crisis In the. London mar- 
ket. 
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Surge in 
at Ninno 


EUROMARKETS 


Denmark loan may be increased 


BY TONY HAWKINS 


AFTER TAX profit Y3.32bn. is 
reported by Nippon Electric, a 
ma 2QT manufacturer of tele- 
communications and electronic 
machines, in the first half ended 
September 30 (Y2.05bn. in same 
period last year). 

Gross sales were Y229.51bn. 
(Y2Q2.42bn.). A dividend of 
*2.50 (same) is declared. 

The managing director Motoo 
Hirota said the increased sales 
and the cost reduction were 
achieved through improved 
operation ratios to 95 per cent 
on average and rationalisation 
efforts aided the sizeable profit 
gains. 

He noted there was a 20 per 
cent, rise in export sales mainly 
comprising telecommunication 
equipment and electric home 
appliances and a 35 per cent, 
gain in domestic sales to the 
private sector, including elec- 
tronic devices and micro- 
computers. 

Those absorbed an 11 per cent, 
-decline in sales to governmental 
.and public services, he said. 
Nippon Electric expects brisk 


TOKYO, Now. -L. 

export performances in Aus- 
tralis Asian 'and Latin American 
markets as well as the middle 
eastern markets during the cur- 
rent second half to March 31. 

Hirota said the company 
expects net profit and sales for 
the latter half to March 31. 1977 
to reach \4JS0bn. and Y272bn. 
or up 21 per cent and 74 per 
cent respectively over the year- 
ago level, with sustained sales 
of omputers and electronic 
devices and active exports of 

communication systems. 

9 Meanwhile. Nippon Mining 
reports an after tax profit of 
Y1.74hn ui first half ended 
September 30 (loss Yl.SSbn .in 
same period last year). 

n : -os*_ sales Y291.69bn 
fY243.25hn.). a dividend Y2 
Cni! i is declared. 

Managing director Tasuo Naka- 
mura of Nippon Mining told a 
Press conference that the com- 
pany will be able to report net 
profit of Y3J.bn. on net sales of 
YoSC.Shn. for the . current busi- 
ness year ending March 31. 
Agencies 


; DENMARK’S 5-year Euro- 
currency may be increased from 
Uhi- $3u0m. announced originally 
i to S3a0ra. Lead manager for the 
! medium term loan at a spread 
of li per cent, above the London 
interbank offered rate is Citi- 
corp International. 

The loan agreement for the 
Electricity Council's S500m. 5) 
year credit on a spread of li per 

cent- is to be signed In London 
to-day. It was confirmed yes- 
terday that the Electricity 
Council loan will have a quick 
draw down period and be fully 
drawn by the end of this month 
and thereby added to Britain's 

reserves. 

While further U.K. borrowing 
in the Euromarkets is antici- 
pated. bankers are still inclined 
to the view that this will be 
delayed until after the OIF 
standby credit has been finally 
negotiated. 

A DM90m. Euroloan to Sonitex 
(Societe National? Des Indus- 
tries Textiles), the state-owned 
Algerian textile group, by a con- 


sortium of International bunks 
on a spread of 1§ per cent, has 
also been sigoed in London. 
Lead managers are Hypo bank 
International SA fading as 
agent). Grindlay® Bramlls Ltd- 
and United International Bank 
Ltd. Proceeds of the five-year 
loan wfll be used to finance down 
payments and construction costs 
of a textile project at Sidi Aich 
in Algeria. - 

Drawdown takes place between 
October 1976 and April 1975 with 
repayment starting after a grace 
period of 30 months giving an 
average life of 3} years. 

The Gulf State of Dubai is 
to borrow about S200iu. in the 
Eurocurrency market to help 

finance the al um inium smelter 
complex and associated power 
station and desalination plant 
(see also page 8). The six-year 
loan has an average life of 41 
years at a spread of li per cent 
above Libor; - In addition, there 
will be an extra S400m. in the 
form of export' credits, largely 
from the -U.K hut also from 


West Germany. Lead managers 
are Morgan Grenfell and Co., 
Lloyds Bank International, Arab 
and Morgan Grenfell Finance 
Co. and Ward ley Middle East 
Ltd. • 

A new 325m. One-year Euro- 
credit for Chile's Empress de 
Comraercio Agricola was an- 
nounced yesterday with Libra 
Bank . as lead manager. The 
funds will be used to import 
and stockpile wheat and. the in- 
terest rate is 1} per cent, over' 
Libor. While there have been 
several recent syndicated credits 
to Chile from -the U.S_ this is 
believed to be the first such loan 
out of London for a long time. 

The Bulgarian Foreign Trade 
Bank has raised SZOOm. through 
a .five-year Euroloan arranged 
by' Bankers Trust International 
Ltd. on a spread of 1? per 
cent. Thirty-two international 
banks were involved , in provid- 
ing the credit which was signed 
in London earlier this . week. 
Pro seeds- will be used to finance 
the import of capital equipment. 
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Mixed results reported by 
S.A. Breweries offshoots 


PHILIP HILL INVESTMENT 

TRUST LIMITED 

Interim Statement 


The Directors hove declared an interim dividend of 2.25p (2p) 
per share on the Ordinary Capital in vwpert of the year ending 
5 1st March 1977, payable on Yrtrh December 1976 to Shareholders on 
the Register on 5lh November 1976. 

The unaudited figures for the half-year to 30th September 1976 
are as follows: — 


Year to 
31st March 
1976 
£ 


3.782.000 

1.393.000 

5.675.000 

306.000 

1.007.000 

304.000 

1.324.000 
48,000 

2.989.000 

£2,686.000 

6.93p 

£905,000 

(2.00p) 

Final 

£1,697,000 

(3.75p) 


Half-Year to 
oOth September 
1975 
£ 


2.131.000 

927.000 

3.068.000 

168.000 

494.000 

138.000 

746.000 
24,000 


REVENUE 

Gross Revenue: 
Franked 
Unlranked 


Half-Year to 
30th September 
1976 
£ 


2.564.000 

1.006.000 


Administration expenses 
Interest charges 
Corporation tax 
Tax imputed to 
franked income 
Preference dividends 


1570,000 

£1,488.000 Net earnings 

3.2Rp Earnings per dhare 
£905,000 Interim dividend 
(2.00p) (per share) 


CAPITAL 


3.570.000 

185.000 

473.000 

181.000 

898.000 

24,000 

1.761.000 
£1,809,000 

3.80p 

£1,071,000 

(2,25p) 


BY RICHARD ROLFE 

AS A TRAILER for the prelimtn 
ary figures from SA Breweries, 
due neri week, a number of Us 
subsidiaries and associates have 
recentlv reported far the year 
ended "September 30. the most 
important both in terms of out- 
side shareholders and for SAB 
being OK Bazaars, in which SAB 
has a 70 per cent, interest, 

OK raised turnover from 
R2J2m. to R347m, but pre-tax 
profits were down from R9.5m. 
to R9.4m.. leaving margins 
weaker at 3.S per cent, compared 
with 4 5 per cent this time last 
year. The tax charge was higher 
and earnings per share fell 
hack from 442c to 42.Sc while 
the interim dividend Is un- 
changed at 20c. 

The Board says that the higher 
turnover partly reflects the 
group’s new hypermarket and 
explains the lower profit margins 
in terms of the higher proportion 
of food sales. It also says that 
while most costs were effectively- 
controlled, “ unaccountable 
stock losses, principally shrink- 
age and pilferage ” increased. 
Liquidity was assisted over the 
period by the sale and leaseback 
oE two stores for R9.1m. and by 
the proceeds of a Kl2m. deben- 


-ture. but capital commitments 
remain high at R24£ra. 

On prospects, h is suggested 
that provided economic and 
social conditions do not 
deteriorate further, “a modest 
improvement In earnings for the 
full year is attainable." 

The second half is tradition- 
ally OK’s better one. including 
the key Christmas period, and 
will determine whether earnings 
can exceed last year’s 116.5c. But 
there does not seem much scope, 
given capital spending commit- 
ments, for a significant rise on 
last year’s 5Sc total dividend and 
the shares at 620c yield 9 3 per 
cent. — a much higher yield than 
competitors like Pik ’ N * Pay 
which seem on the whole to be 
coping more successfully with 
the current difficult conditions. 

Better trading was experienced 
at Amalgamated Retail, where 
SAB holds 55 per cent, with turn- 
over up from R23.6m. to R30.4m. 
for the six months to September 
30. Profits were up from R0.6m. 
to ROBm. net, or from 11c to 
14.5c per share and the interim 
dividend is 4.5c. Despite the im- 
provement. however, the Board 
does not expect earnings to reach 
last year’s 46c, citing the con- 


JOHANNESBURG. Nov. 4. 

turning slowdown in consumer' 
demand which -is hitting the 
group’s furniture and appliance 
retailing interests, and also the 
high level of TV set sales in the , 
latest reporting period. This ; 
level is unlikely to be mainr i 
tained. l 

The brightest spot, but least; 
significant for SAB, has been 
UDC Holdings, where SAB has 
40 per cent, and United 
Dominion Trust a similar stake. 
UDCH raised operating profit 
after tax from R1.4m. to S2m. 
for the six months to September 
30 which, after adjustment for 
outside shareholders and Prefer- 
ence dividends, left earnings 25c 
higher at 9.5c per share. The 
group has declared an unchanged 
interim of 25c. 

The Board says that demand 
for borrowing from credit worthy 
companies has declined, but it 
has. not relaxed its “conserva- 
tive” approach, preferring to 
adopt a low risk strategy. As a 
result, its loan portfolio remains 
sound. 

Overall the results from these 
affiliates do not augur all that 
well for SAB's awn, and the 
depressed rating of the shares, 
which at S7c yield 10.9 per cent, 
wall probably prove justified. 


Landoil Resources. Corp. .'iff. 
borrowing SlOm. over seven years 
on a spread of IS per cent. .with 
the loan guaranteed by the. 
Philippines National Bank. Kahn. 
Loeb is • lead manager. Kuhn 
Loeb is also lead manager for 
a' SI 4m. seven-year credit for. 
Rock Shipping of Japan on a 
1| per cent, spreads This loan is; 
guaranteed by the Nippon. 
Fudosan Bank. . .Ecopetroi-’s 
$ 100 m. seven-year credit, is cur- 
rently in the market on a spread 
of II per cent Co-managers are. 
N. M. Rothschild, Kuhn Loeb and 
Co., the Bank of America, and 

the Bank of Nova Scotia.... .- i 
Figures published this week try 
Morgan Guaranty Trust show 
that publicised Eurocurrency 
bank credits- during. 'October 
amounted to 92.9bn„ taking the 
total for the first ten months of 
1976 to S23.7bn. This already ex- 
ceeds the 521 bn. of Eurocredit* 
last year, but unless there is a 
remarkable upsurge in the next 
seven weeks, the figure will fall, 
short of the 1974 peak of £39.9ba. 

Goldsmith 
stake in 
Oriental 
raised 

By Philip Bow ring 

HONG KONG, Nov: 4, 
SIR JAMES 'Goldsmith . has 
Increased his holding and 
related company and family- 
interests In the Hong Kong 
shell company Oriental. Finan- ' 
rial Consultants and Promoters.: 
to 74 per cent. 

.Earlier, Shr •' James haid : 
acquired 725 per cent of the,, 
shares from Peter, P. F. Chan/, 
chairman of . the Kowloon ; 
Stock Exchange on which 
Oriental is quoted, and related 
Interests. He then made an 
offer on the same terms for. 
the outstanding, shares. Few; 
shareholders have . taken up/, 
the offer In the expectation 
that Sir James' wfU Inject., 
new assets into the company, 
or revive it far one. way or 
. another. However; . Sir Janies 
has so far given no clue as 
to what he intends to 'do. With" 
Oriental. 


Marra Developmen 
has new clash 
with aSBoh group 


* fill? 


' BY JAMES FORJH . . 

A "FIGHT has' flared once more 
between the directors of pastoral 
company, 'Marra Developments, 
and a group of. dissident share- 
holders. Tie -Marra Share- 
holders’ Action : rGnfup • to-day 
claimed the anhuaT accounts of 
Marra Developments grossly 
undervalued the' value of the 
company’s -properties, indicated, 
.that shareholders’ funds ..were 
substantially higher than stated 

in, : the accounts,': and', was mis- 
leading as to fhe‘ 'teal position 
of t he company’s r^ltal struc- 
ture. . 

The Marra-'Board has been 
Involved in a. running battle 
with the Actidn'-Group since the 
merger in 1974. between Marra 
and., smasher pastoral company, 
Scottish Australian Holdhigs- 
Mar ra - borrowed 1 heavily to 
finance the' takeover and ran 
ihto : difficulties when the rural 
market' turned -down sharply, 
resulting- in trading and extra- 
ordinary 1 losses of $A26m. for 
1974-75. . , - 

. Since then the company has 
embarked" on a programme of 
asset realisation, including the 
sale of many station properties, 
hi an effort to reduce the size 
of. the, borrowings^ and- return 
to profits. The Aetlon Group, 
which basically; represents many 
of the country -shareholders,, is 
opposed -to the property sales 
and fiaiTrw the company's debts 
could be refinanced, using the 


SYDNEY, Nbj 
remaining -property as sei 

• The Mavra -SAH merge 
largely :prompted 'by a tal 
bid foe SAH from Tiera 
headed by Melbourne so 
and businessman, Mr 
Yungfcanns. Hera ended m 
a 27 per cent, stake In 
and has-been supported by 
institutional / holders: The ' 
Group has made earlier ar 
to prevent sales-. of prxjj 

but has been easily defeat 

The Action Group -<• 
that based ini prices refis 
e xisti ng sale the real-'va 
the company's remaining j 
ties' was more than SATgj 
stead of the $AlL8m. ris 
the accounts. - 

• Marra recently disclbsefl 
Of SALSm. for 1975-76^ 
leased budget estimates 1 
ing an expected loss-i 
SA143.000 for the currW 
The directors also indjcati 
they were - considering 
more properties. 

The action group said 1 
“appalled*’ at indication 
further properties might 1 
and called upon the Bo 
“take a positive viewcf th 
pany*s future.” 

- The Action Group indfc 
would call an' extra-m 
meeting Unless the ' dl 
demonstrated at .the: 
meeting air November ' 
they were, running the « 
constructively. 


Mitsui Petrochemical in profit * I III . 


MITSUI Petrochemical - -Indus- 
tries posted a net profit of about 
Yen 1.5bn. in the first half of 
the fiscal year,1976 br whkh ended 
on September 30,. after a year- 
earlier loss of Yen; 4.8bn. Nihon 
Keizai ShimbunV the finawi-iai 
daily., said on Thursday after- 
noon. . 

The company r which is the 


TOKYO, Nt 
petrochemical 'specialist - 
Mitsui group, had sales, 
96.6bn- in the first haU,.ti 
Yen 72J84bn. 'a -year earli 
newspaper said}- 
, Mitsui Petrochemical 
net profits in the fiscal ye 
ing March to be araun 
2.7b n. versus a fiscal 19 
of Yen 4.4bn. 




SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


Nat. Bank of Bahrain 

NATIONAL Bank of Bahrain,;; 
one of the co unt ry's largest 
commercial hanks, wil] shortly 
name a new general- manager - 
following a recent loan scandal* -., 
well-informed sources said on 
Thursday, reports AP-DJ from: 
Bahrain. ■ ■ • ’ i 


r APPOINTMENT; 

The Hongkong & Shanghai R anking Corpora 

The Hongkong amfcShaiighai Banking r Corporation, ihne 
that Mr. Eric Uda£ Executive Director and Group .. . 
Legal Adviser, wifi- be retiring after the Ordinary Yearij 
General Meetings in 1977. He unll be replaced as. 
Group Legal Adviser by Mr..BYank Frame. Mr. Framed 
is a soEcitor^and is currently a main Board Direct or. . v 
and QfoupjLegal Adviser of The Weir Group limited v' : 
in \hf Unxfed Kingdom. -He will be arriving in Hong Kt 
at^ebe^mng<rf jMuary-1977.^-. ;; 


106,327,000 

92.236.000 

Gross Assets 

96,304,000 

ISSip 

160Ip 

Net Asset Value per share 
Net Asset Value allowing 
for conversion of the 

162p 

1873p 

1611 p 

Loan Stock 

100 per cent, of the 
i nvestment currency 

162*p 

9;p 

6p 

premium included above 
Contingent liability to 

■HiP 

■ 

Sp 

capital gains tax 

7p 


8 Waterloo Place. London SW1Y 4AY. 
3rd Noivmber 1976. 
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BW 



BM 

Offer 


Bid 

Offer 

STRAIGHTS 





Ford 6pc 1986 

m 

984 

Alcan 3*pc IPS8 

1044 

lUc 


101] 

10?] 

Ford Spc 1588 

844 

864: 

Australia Sipc 1991 

1S« 

99? 


192 

103J 

General Electric 4ipc 1387 

S3 

• • S4' 

Eo water B{pc 19SH 

KBS 

104* 


101 

1013 

Gtlletic 41 pc 1B87 

744 

78} 

Can. S. Railway Sipc 1984 


1004 

Denmark Ml. Blc BpC 1K3 

mu 

IK! 

Gould Spc 1837 

88 

108 

CS!E 91 pc 19S3 

101 i 

107 

ecs ajpc uwn 

10? 

183} 

Gulf and Western 5pc 1988 

90 

92 

Denmark SJpe 1984 

m 

m 

IMi 

1005 

Harris Spc 1993 

93 

95 

ECS Sipc 1936 

iu: 

1071 

Mlebelln Sipc 1983 . — 

100 

1«H 

Honeywell . flpc 1986 

824 

84} 

EJB Sine 1988 

99 

99J 

Montreal Urban Sipc 1831 

im 

181} 

ITT 4 {pc 1987 

73} 

804 

ERAP 93pc 1995 

10^ 

1033 


1071 

103} 

Kama tsu 7lpc 19TO ......... 

102 

1034 

Esw Spe 1986 Nov 

1WJ 

1031- 

Valid. Cool Board 8ipc ’51 

99} 

100} 

J. Ray McDennon 4]pc '87 

143} 

147} 

Eurefima Sipc I9KI 

101! 

107‘ 

New Brims. Prov. Sipc ’S3 

ID?} 

103 

Sliisnbishl Etce. 7}pc 1991 

104 

-105} 

Ciranuea 9jpc 1995 

1053 

ID3J 

Seagram 9pc 1583 . 

1543 

10S 

. Mitsui 71 PC 1990 

1012 

IMi 

ISE Canada 9ipc 1988 

104 

1043 

Soaree: IVWic WeW Secnridcs. 

J. P. Morgan 4ipc 1987 

112 

114 

Mawr Ferguson 3ipc 1591 

11147 

105 




Nabisco 5} pc 19S8 

93} 

95} 

11 Ichelln Kipe 1988 

1017 

1073 

CONVERTIBLES 



Owx-ru nil no la 4‘pc 19S7 

107} 

1894 

MODO 9pc I9W . ... . 

ps; 

99i 

American Express 4ipc "87 

61 

S3- 

J. C. Penney 4*pr 1587 . 

S2 

at 

Ntl. Wesimlnsier 9 pc 19S6 

99} 

100 

Ashland jpc 1986 

nh 

834 

Pioneer 9ivc 1939 

256 


Newfaurkllunil #ipc 10S9 

IWi 

101* 

B-.ain'e Foods 4?pc 15r.>7 

i; • 

i;-. 

Raymond 8} pc 1598 

104} 

VKA 

Norplp? 9‘pc 1985 

l«i 

101} 

Fw>Js 4.'pc 1997.. 

•Wt 


R.-.-lon 4!pc 15S7 . .. 

108} 

• U0}. 

Norsk Hydro Dpc 1991 . ... 

100 J 

10U 

Borden ape 1997 

W} 

100} 

Re> raids Metals Spc 1938 

-86. 

88 

Oslo 9p*.- I9S3 

I01i 

103 

Brorfdivay Halt: 4.pc 19S7 

7«S 

88? 


944 

Mi 

Prov. Quebec 9pc 1981 ... 

101 

im: 

Canon Camera 7!nc 19>9 .. 

Ihll 

Squrbb 45 pc 1987 

77 

’1* 

Quebec Hydro StjK 1BS6 .. 

99s 

99i 

Camauoa 4p>: 11W7 

57 

84 

Texaco 4ipc 1588 — 

79 

,*t 

Sandvlk 9ipc I9S6 

101J 

107; 

Cbevror jpe 19S3 

111? 

113} 

Toshiba 61pc 1990 

104 

•.195} 


191 

1014 

Dart 4. pc 1987 

«» 

S7* 

Union Carbide 41 pc 1937 

107} 

309} 

Sund. 00 ilnd.) Sipo isss 
Svensks Handels 91 pc 1BS6 

104 

1035 

104J 

104 

Easrrr>3.n Kodak 4}pc 7998 
Economic Labs 43 do 7947 

I in 

78 

103 

80 

Warner Lambert 44 pc 1W7 
Warner Lambert 41 PC 1888 

83 : 
80 

87 

- .87. 

Volvo 9jpc 19S5. 

104 

1041 

Flrcsonc 5pc 1983 . .1 

S3i 

87} 

Source: Kidder, Peabody 
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Interim statistics: for half-year ended 2 October. 1976 

. ewo. 


LIMITED 


Group sales ; . : 9,671 7313 +24% 

Export and 

overseas sales 5,470 3;853 +42% 
trading profit 1,027 588 +75% 

For proper comparison 197&statistics mefude Brazil - - 


Chase Manhattan Bank’s new 
treasury dealing room has been 
specifically designed to incorporate 
the Reuter Monitor Service. 

Dealers sit at custom-built 
octagonal trading desks with Reuter 
Monitor screens suspended from the 
ceiling to give them easy reference 


to rates and news flashes. 

■ The Chase F oreign Exchange 
input page CMBX carries forward and 
spot rates for five major currencies, 
and was interrogated 56,830 times per 
week in September by subscribers 
throughout the system. 

In light of the success of this 


foreign exchange page, Chase has 
recently expanded the Reuter 
Monitor Service to include a sterling 
page CMBS. 

Like more than 1200 
organisations, it recognises that the 
Reuter Monitor service has now 
become an. integral part of the 


international money arid foreign 
exchange markets. : 

v Wouldn’t it be a benefit toi 


V"„Ft 


♦••• MM • •••••«•••• ««M 

• ♦ •. ... • 

•••• •••• •••• ••• 

• •••• - 

.Reubens limited, 85 ^et'Stre^LondonECiP- 
. , Telephone; (tt-353 6060. 


is 


Chase Manhattan’s new dealing room 
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Coffee and 
cocoa resist 
downtrend 


U*K. AGRICULTURE 


Sowing in the rain 


\ PARIS, Nov. 4- ! • * I _ . . e 

-v. ?;. iCH SUGAR n reduction this t, - . V- ' ‘J • ' ! By ° Uf Comn,odltl * 1 Staff 

UVsiyjSasf ; 

. - Manufacturers AsociaUoH { : ^y j^HN fDWAfiDS,. COMMODITIES EDITOR ! *»«». Marcl) cocoa closed ai 

prfimatp Whiph Iwspi* * - '■'■■•-; i I1A13.5 s tonne, up £2 .'» od llip 

f S v surv^f more than £20 this week I fiSSfiTOSS* ^ 

nes. . reflects the poor {brought^ general fill Hi prices alune. Cash zinc reached a 197B | jLth marked Sed lower 
.■-.■o.^rwhich is starting to; on the London joauudlty mar- peak of 451 in April. but has; i n ifni with £e o«™7it ton* 
■ J * - • ' the beet crop reports ; sets ..yesterday. MetaH.vere mu.? 1 r«Hen to the lowest level since I £ lEf s “ <»enii.M tone 
. .. . ... t**Mi whh the spot 'flaptetlon February. 


1 By Our Commodities Staff 

. COCOA AiSI) coffee prices on 
the London terminal markets 
: gained ground yesterday des- 
pite the stronger tone in slurl- 
; ings, March cocoa closed at 
j £1,833.5 s lunuc, up £23 on llic 
• das while January coffee gained 


BY JOHN CHERR1NGTON, AGRICULTURE CORRESPONDENT 


ror. 


in the U.S. 

March cocoa quickly reached 


^ : 2f« .^;55r.rii«r -a^ .■» «» KUS ymil " ”" er 

JS HLi — K,de>v \ 


and not a reversal of basic 


: ' •'/ ' and • the Philippines ! ^Vilei declineV lriswe com- exuded & reaction u> me earner upsurge 

Jm. .•£>: tawl t he Euro- i ™V°LV S^* Iwti! 

**- \JtJid* Ub.a »;gl« >» »» S? uSS. CT&cKlin", tS5 ! p«ltii“ U, Xhe 

4 V.-. : >3owin g a mO'eting ot the 1 Vo * “y 1 * 1 * ■ ^ ncd enormously Using an | wartJ pressure had proied 

- 1. trial Economic and Develop- I P n . . London ..-Iff *J*I. - Ex- e*cha nae rate of St 63 to Uic ; stronger than the opposite in- 


■ne?^ ■ 

• k Still 


. markets and arranges 1 wire rare ■ cmaeu L -* *. ai - u > out the morning. But opening 

-,rt contracts -for sugar. • i £778.5 a tpnne, ' vL : ‘. .. jhis is an abnormally >vidc gap.) prices on the New York market 

' asked the Commission to Tin. prices .® ie J? aj ' ]* ,s ^1* producers will either | uePe QU t a S low as expected 

mine how much the ’sharply lower. alttWJgh rallying have to reduce the European! aMd this prompted a rise in 

: ■'■■ . ange might earn or lose on* in late trading. -,C«sh tin I0&1 price or make severe production; LonAoxlm New York traders re- 

export of 2uj. tonnes next i£65 to £*LS7o a tonne, after fall- cuts. ■ p Urled a &U |- R e or new haying. 

-in a in the mormW «*- P™ni> o Reuters Commodity index fell ; This accelerated the rise in 

. j v ; • . , • 1 taking sales .were ?n_<»jir^ed by jg s points yesterday morning '.u! London. 

■ lan!r „J AMT -F^** ; an oycnught- deenoe.?n- Penang. 1531.0. Components of the mainly — — 

. V -icdK View fur ’ Lead -values . declined too. sterling index (Ifl31 = 1001 which ; A1 « 

, against ihe recont steady trend, contributed to the decline i:i- i AlCStll WOmCFS 

■ ~-~_123r eXPOrterS -Sine prices were: twt sharply, eluded non-ferrous metals, eo»- 

, 0 VC W vJrk \-n» A' ; Cash. Zinc fell a fprfter £8,75 10 ten. sugar, cocoa, rubber, wheat 1 nilif Unplfpr 

■ai ij;AK a ■« ^ i Q U11 4. 


Alcan workers 
quit smelter 


h jdct7 and Company said . 
tries dependent on a residual : 
- — :et for earnings from sugar: 

; . " rts face a bleak future • 
;V;>ure is mounting for a new ' 
- : „.f ’national ?ugar agreement 
h vi -l! assure pnces enabling 
.'i to compete >ji picscm. 
'oniic conditions, 
ch sugar exporting countries ' 

. : - finding their sugar income! 

- msly impaired to many: 


Elm. ®AP frauds 
discovered in 1975 


BY ROBIN REEVES . 


BRUSSELS, Nov. 4. 


I MUNTKL.AL, Nov- 4. 

! ALCAN ALUMINUM said cm- 
! piuyeea have* walked oti uie juu 
| the Sl.OfKJ-tun capacity Sbawim- 
| gan. Quebec, smeiter. making Lh« 

! total capacity in Lbe province 

f idlt*- i 

! Ihe company said the SiO eui-i 
i ployees in the smelter and wireJ 
and cable making facilities were, 
involved but gave no further 
details. 

Abuut 7.50U employees at| 


LAST on n plateau of 

the Pyrenean foothills. 1 saw a 
sower 0* the 0 id-fashioned 
biblical son striding up and 
down his- field. Throwing out the 
seed with practised rhvthm. As 
there was * brand new tractor 
standing on ih« headland. 1 asked 
him why he wasn’t using a mod- 
em gram dnu. f) [ H *nich one sees 
plenty m . ranee. He explained 
lhat because of (]>? constant rain 
ihjs autumn his land was. wet and 
the tines of his grain drill would 
clog UP- ho was sowing lus 
wheat by hand ami then would 
use the tractor to harrow the 
seed m, 

Try to avoid 

He was i 15 £\actly the same 
position that l find myself in at 
home, os' do many other farmers 
In the rest of Britain after nearly 
two months of constant rain. And 
I am certain that before this 
autumn's sow ing is over, many of 
us .will- be copying him. unless 
there: is a spell of dry weather. 
Not th the extern of sowing by 
hand, but scattering out seed 
with various f.y 5lems Q j hroad- 
cast, then covering it as well 
as possible in a sort of srkky 
pudding. 

This may nut i.-auv? much 
damage to tlie following crop. 
Autumn &ov.*n whu.it does not 
seem, to suffer from a bad seed 
bed to the extent that barley 
does.- In fact there u'a» an old 
saying. Lhat wheat should he 
sown in mud and barley in dust. 
Fur many years I used to broad- 
cast wheat and even pluuah it in 
if' conditions were particularly 
bad, and always got the average 
sort of crop as a result. What I 


try to avoid on my land, which 
is fairly heavy, is the effect of 
too many wheel marks which 
sometimes seal over and get 
waterlogged during winter rains. 

The trouble these days is that 
we hare become too sophist!: 
eated in our approach. Following 
the teachings of Professor 
Laloux and others we have been 
trying to give our growing crops 
the pattern of a factory system 
with well marked “tramlines" 
down the rows, so that the 
sprayer can work six or seven 
times through the crop in the 
course of the growing season. 

If you can't have the even 
drills, rraraiine marking is diffi- 
cult. and if the land is constantly 
-.vet it i? difficult to do the pre- 
emergence spraying which is 
now becoming an accepted 
practice. I suppose wp were 
spoilt by last autumn (1975), 
when sowing was the easiest I 
can e'er remember, and have 
forgotten 1974 when conditions 
were so bad that wheat plantings 
were low. 

In some respects though we 
are better placed than in -1974. 
The harvest was so early this 
year that most of the land was 
cleaned of weeds before the 
rains came in September. 1 
don’t think I have ever had a 
better entry for autumn crops, 
and had already planted the 
winter barley during September 
and was all set to start ' wheat 
sowing in October. 

Old Michaelmas day. October 
II, was supposed to be the ideal 
planting dale. Wheat which 
was planted sooner was supposed 
to become “ winter proud " and 
theoretically exhaust its 

strength, and It was generally 
believed that once tbe middle 


of November was past, yields 
would be badly affected- This 
was for the south of England. 
In East Anglia sowing dates 
were customarily much later, but 
this was often a . matter of 
necessity as the drills had to 
wait until the sugar beet and 
potatoes bad been lifted. 

In the event, sowing was only 
possible on my own farm on four 
days of October, including two 
Sundays. Although I haven’t 
had recourse to broadcasting yet 
I am certain that unless there is 
a very quick change in the 
weather I shall be doing so this 
month. 

1 have no potatoes or beet, but 
U is certain that conditions fur 
harvesting both these crops must 
be seriously affected, particularly 
where the land is not free drain- 
ing. Sugar beet can usually 
stand wet conditions fairly well, 
but there are reports of potatoes 
suffering damage which could 
affect their keeping quality. 


Benefited 


On tbe other hand the rain has 
benefited stock farmers beyond 
their wildest dreams. There is 
more grass about the country- 
side than I would expect to see 
in the best of Springs, and cattle 
and sheep have certainly im- 
proved as a result. Some 
farmers used 10 say that there 
was no virtue in autumn grass, 
but although it is a bit low in 
fibre, there is no doubt thai the 
animals will eat it in preference 
to anything else. 

Like most farmers I had bud- 
geted my winter feed so that 1 
could keep mv ewes through 
until next April. At the end of 
August they were already almost 


on a winter diet and not caring 
very much for it. Every time I 
drove through a field they came 
running up to see if there was 
anything more interesting to eat, 
and were breaking out regularly. 
Now they have been on grass for 
almost eight weeks. They are 
contended, improving in condi- 
tion and took the ram very welt 
indeed. Always a sign of go&d 
health. 

Bonus of feed 

Dairy farmers are al*o in a 
much better situation, although 
in some areas the land is becom- 
ing loo wet to have the cows 
00 it because tbeir treading 
might kill liie grass. The grea't 
majority are still enjoying a 
bonus or feed they never 
expected, which must be saving 
in costs of compound feed and 
fodder. 

Incidentally, tbe prices of bay. 
straw and barley have been 
easing lately. IT tbe drought had 
gone on they could well have 
gone sky high. It’s never wise 
tu be too optimistic in fanning, 
but it does look as though live- 
stock farmers will get through 
the winter without too much 
anxiety and sume nice dry 
wember now could make things 
even better. 

Did we learn anything from 
the drought? There is do doubt 
at ail lhat many of us bad let 
our reserves of fodder, particu- 
larly hay, get too low. and 
relied too much on nitrogen to 
make enough grass grow on our 
overstocked fields to get us 
through. A conservative live- 
stock policy usually leads to a 
better night's sleep. 


Closure of 400 abattoirs forecast! ^ u d ct ^ ber 
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Stacie* tn a naw augment -THE EEC Common;. Jiricaltural under investigation. ! Alcan’s remaining three Quebec i 

"■fw'ihft L- n - m. 0 -i;«-n ! ’uAE 1 Policy's .notorioueijf^ -eonrplicated The Commission's 1975 Jinan- < smelters struck on ’ J TbCj 
BSsiC ' SnScill arran g 7ment S resulted r la ! report' on Ihe Common j compel!}' has said Own wnikuiiU 

ie fraemSkPt Sn^nd ! *° 139 known cases’ of fraud in Farm Fund also show that EEC; could cost more than »5Uin. 
ort itf marKet * w 1 JQ1D “j 1875 inviting nearly £Iro., tbe spending on.intereention buying j Reuter 
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“ land's current rice crop Missions. ‘ out of a total Community farm 1 90 days on tin 

- “'estimated at 14.5m. tonnes; Since .1971 MI "irregularities” guarantee fund °f about £i.3bn. j Administration 


the Food and Drug; 
on's denial of its 


(4.7bn. UAL. 


establish that the safety of; 


i ABOUT ‘25 per cent, of Britain's 
i slaughterhouses are likely to 
close following the inlrodnction 
of new hygiene regulations which 
are being drawn up by the 
Government, the Meat and Live- 
stock Commission said yesterday. 

Ad industry working group 
estimated 4uu abattoirs would 
close as a result of the new 
regulations. This compared with 
an annual reduction of only S(J 
between 196S and 1974 and would 
be similar fo the 2S per cent, fall 
m the two years following the 
I introduction of the 1858 
slaughterhouse hygiene regula- 
tions.- . 

But the MLC said in its Jour- 
nals “ British .Meat” that the 
Government was expected to an- 


nounce details of a grant aid 
scheme for slaughterhouses and 
meat plants soon. 

“ The exart nature of ariy aid, 
at the time of writing, had still 
to be finalised, but it is likely 
that grants will be available 
only for a specified period-r 
pro'oably two or three years. 

It is doubtful that Government 
help will mean that fewer 
slaughterhouses will close. The 
more likely result is a speeding 
of the rationalisation that has 
been occurring since 1954.” 

As well as the general need to 
improve British slaughterhouses 
there is a need to bring more 
of them up to EEC standards. 
Only 70 of a total of more than 
1,500 are up to standard. 


The industry working party i 
said: “There is a problem of in-; 
adequate capacity of the right, 
standard and in the right place.! 
The industry is now faced with! 
making massive new Investments , 
which are beyond Its ability to • 
finance from existing margins; 
and profit levels." ! 

Hence the need for grant aid, i 
the MLC said. | 

A grant scheme would enable 
abattoirs to qualify for EEC aid. ! 
But the fact that the Government ; 
seemed to intend to gu'e grants! 
for only a limited period meant 
i o d i v i d u a I slaughterhouse , 
owners would have to move fast i 
In drawing up their roodemisa- j 
tioo plans, finding the necessary , 
capital, and applying to the | 
Ministry and to Brussels for aid. ! 


WORLD NATURAL rubber pro- 
duction in first half 1976 was 
1.66m. tonnes compared with 
1.55m. in the corresponding 
period last year and 3.3m. for 
whoie 1975, according to the In- 
ternational Rubber Study Group. 
Consumption was I.TSm. tonnes 
(against I.6Sm. and 3.32m.). 

Synthetic rubber production 
totalled 3.9m. tonnes (3.27m. and 
6.76m.) and consumption 3.£2m. 
(3.49m. and 7.0Sm. tonnes). 

World natural rubber stocks at 
June 30 were 1.51m. tonnes com- 
pared with lJ>2m. at June 30. 
1975 and I.63m. on January 1 
this year, the Study Group said. 

Synthetic rubber stocks total- 
led 1.61m. tonnes (against 
1.62m. and L53m.). 'Reuter 


COMMODITY MARKET REPORTS 

9 . __ . , „ AHwIwwmed Metal ^TradJta repo r led flr 

4S F MFT A I S -thju. in Um? momma: cMh wirtod.rs traded di 

A A t - ^ 1 ^ •ai'sm.'.’te. MA-'M7.S. ftrev r .rnonUis «i 

f. /.“PER— Errartc on- ihe LomJbD Metal uj 1 Jo. Mj*. Ot vu 

jt i- Kfange wnh The prief^ T>er-v senMtjvt. CytSodie -Cash. 3 ‘- 06 -f- t* 

l “ pi fiflntunenr depressed forward meul T&ree. months BJm- KerovlThree months •“ 
A*d ai £S7(i and fell to X806, II DcJd K03. 65J. OS, #5. Afternoon; 
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vaLopen-Sfraife on ihe LomJbD Metal 
s gange wnh The price- eery senstqva. 
L'l ftflaiunenr depressed forward m««l 
AVtJ ai £Bi(i and fell to XS06. (I IkM 
Tls level and.Uie (uarket k*t*ed 
7 IV, oW. AI»or a small rally Urc price 
*^.<sd la Uie aliemuori to £503 in Uie 
nag, as ihe poood -iireoiiUjeiTrf. 
durable arbitrage Trading was 
ted. Cutmex oneaed ; higher and xhe.. 
I iusi .rfinie crosnd. ' These razors' 
d forward mcral to advance le a 
, At of ISIS on the Kerb. Turnover 
— /a» ■.■Hines. 

>L-|. ! i.dl or, (Lnu i+ Ut 
fc “ ; Uflwai — Unoffida- — . 


+ C haJ ^ £ ! * • H 

T - .'lara t • i i 

767.5-0 }--a.5 774-3 1-4.76 
. -prthi-l u04 .5 j-flLSf 8O9JS-10 |—5 

r iJ w’m; 76a •- I ...... 

ides j. 1 - i 

; 756-.S ' — B ! 762-5 [-2.75 

: III*..: 791.6-2 1-10 ! 7974) 

.tn’nl! 756.6 L-8 ! 1 — • 

J — ' J i ' *70-74 


LG. Index 01-351 3466 


ISUS^ 66'A C7. BWOSA «, 04j. 01 
C*tfi0d4E Gash, J(FoJ.-.3ap. 37. 36.5. 
Tbras. momhs ITMf' Kerb-.. Three months 
£603. 6W. 06, ¥3. 07. 08- Anemdoo: 

. WirebarE. tbrecjncmb SOS M. 85, 00. ti, 
10. U, 09J. lOarKcrb: Three months ££12, 

u. i«. w. ww-5. w; io. o«. osa. 

Tilt— LastifemMd with forward meta' 
opining' Icwtr at £3-100 and easing io 
-.£5.833 on Aferllaa consWeraunns. hedge 
seUlnx aan boil Uquldaptm. Some bear 
coverlntrintoed a ilia to £3.070 before 
more seHJgg. -•wldeW’-Jsiorted from the 
U S., cama.otu. With ihe pound gaining 
- j a.-u. j+ orj r<.fO- (+ » 
TJX .r. Official | ~ . L m-ITUrial ; — 

Grade, c | ,*S | V j £ 

o3t> 4860 5 -120: 4870-80 ^-85 

3 moniM. >6045 6Q r- c I27.| OQ53-6 .-75.6 
aSoeat--. '4865 1^120] - | - — 

Standard ' 1 l 

Ctah ..„.n 4860 6 1—120, 4870 80 >-S5 
3 mouUu'J 5045 SO >-127.! 0068-5 -75J 

d’otoo*,... 4865 ~ I 

Strait* E.. :il.l5*l|-7 I • J •••— 

New Y-rrfc 1 — ‘ I 370.75 ,+0.7B 

■March Cocoa 1*8(1-1887 '{ 


COMPANY NOTICES 


... GOLD FIELDS GROUP. 

DEELKKA.VL GOLD MINING. COMPANY LIMITED 

( iBfjirpanUid in the HevxbHc u/ Soadi .v/nca< 

Hi OFFER TO .MEMBERS OF ORDINARY SHARES 
J TO RAISE R50 730 000 

i inbc-rs and or aied- rejJuimc : seii who wish la aefcept ihe .’above offer are 
inmded lhat the offer wUl done ai I6h30 (local lime) an Friday 12 November. 

■'lanncsburs Letters of AUocauon must be lodged. only with the South .Uncap 
Jkcrs to the Issue. 

‘. XDO.% LETTERS OP ALLOCATION' WILL OXLY BE ACCEPTED &Y THE 
MPASY*S UNITED KINGDOM REGISTRAR AND BY THE LONDON 
NRERS TO THE ISSUE PROM AN AUTHORISED DEPOSITARY IN THE 
.7TED KINGDOM.; - 

By order of ihe hourt . . . 

GOLD FIELDS OF SOUTH AFRICA LliUTED. 


5 .AND PRICES 

arouiid.oii the (oreiga eschanun Uw pn« 
dn**d agam to S3. WO- Again there was 
support' ai ihid- level and ..with the pound 
lve^ketonk Ihe price ro»e io a cla»e of 
£3.450 o*..Uie .Kerb. Tarnover l^wi 
tonnm.. "• 

Monnus: Standard, C|»sb M^33. three 
momhs £3.030. BO. 33 . 56 . 40. 33. 40. 43, 50. 
Kerb: standaid, three momhs £5.033. GO. 
Afternoon: Standard, tore-- months £3.030, 
«, 50. 43. 50. 33. Kerb: Siandard. Hue* 
months £5.053. - 

LEAD— Lnwar, folio (tins the trend in 
oilier metals acd Influenced tu sterling'*- 
performance on .the foreign exchangfei. 
Bui some buvlhg, thought to be from 
Ihe HIS., caused price* io steady. F<i> 
wart metal opened ar !W, rose lo- LS9. 
tell bach u £2M and Uien dosed on Uie 
Kerb at tSSS .B. Turnover 9,873 tonnes. 

[ a.m- If •«( F-ni. i* oi 

LEAD Offlcm. J — : UnefUcui j — J 


Gash B74-5 -7 274A-5.8 p-G 

amonrbs.J 288-9 j-7.75; a89-.5 ' -6.9 
tTmewu....! 275 7 .— 1 — • 

: x.Y.»m.:.| - j |» 4.60. w „ 

Morning: Cash. I2TL5, 733. 74, three 
months £287. S7A 88. S9, SS.5. 87. S3 57. 
B8, 89. Kerb: Three momhs £287 j. 5s. 
8S. i Afternoon: Thro* monihs 280a. 5-. 
.87 Ji. SS. 07.75. 88.3. SB. Kerb: Three 
months £260. 

. ZIKC — Easier, after bting afle.ied by 
hzeariab L'.S. senument. .Vft-.'x opening at 
£j 77 Ji forward mcial tJipwd down, 
poshed by slop-loss selling and m 
rtsptmst to currency mo'emenu, and the 
performance of orber meuls fr closed 
■an Uie Kerb at . £374.5. Turnover 18.730 
tonnes. 


Northern range to Antwera-Hamhurg 
range at sr.Cj lio for Nov. and U S. Dull 
to Casablanca ai 513 flu for :.’ov. Dfiier 
wram bodkin; Included l> S. Gull to EAsi 
Coasi MkiXKD ai 39 Lo tor Kov. apd OR 
Cull to West lialy at 814313 Do alia, for 
Nov. Miscellaneous chartering included 
strap Irom Deiron » West Coa&l ILK.' at 
EiM Ho for Nov. Time charterers. filed 
a vessel of G3.47B long dot lor a tians- 
atlanuc round vojage ar 92.75 delivery 
Canuncm spot and a vessel of 22.311 long 
diet for a voyage from Japan to the L.s. 
East Coast at M.230 daily Nov. A vessel 
of 23.012 long dwt was Ased for h Great 
Lakes round voyage at 64873 ■ rtaily 
delivery ll.K. spot- 


COFFEE 


Robusta futures closed firm. Dealers 
said the terminal's continued recovery 
was linked io New York's firmnere, a 
slight dip In sterling towards the rinse, 
and market expectations of an early 
a enounce room by the Braztflaq Cmfee 
institute regarding an Increase M conm- 
bunon quotas and higher m i nimum export 
WICKS. 
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Uarmat 

Cash. £368. 57. 

XS77. 55, 77. 76. 75. 

Kerb: 


per D. J. While 


fjondon Office: 

4B. .uoersate. 
London EC2R BEQ. 


ad OUir'C : 
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Fox Street, 
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• RH2BRNES .. ; LEGAL NOTICES 

^SltlBSKREDITFORENINC ■ - ’ 

- .. ml tHUflai or is» 

UA'4£90,00Qioan ; ' la tl» HIGH court of justice 

as® s ^ MaRcr ^ 

’aSS 1877. g'-JgSsBV GIVEN, lhat a 

. to® .HriMramer *n tom. not •; lor winding up m ihs altttt- 

named . Company by the Hwh ^un »F. 
■Justice was on the. .281b day of Octoaer.. 

jgjg. pmepird to the said Caurr by 
I RICHARD . FRANCIS MATTHEW’S and 
-COLIN • WOOBLWISS. bO!i» Areblttqs.; 
i formerly prudklng as MATTHEW si 4 
‘WQOD1W1SS- ia- nmn oi 3a Oiww 
'.flaw, Loaffop. 'ti.li 1 . 8. and ihaf lh-f said. 
| PetiHUh is ' directed . to be hi-ard below 
ii« C«ut i-'Itftig ai Roial Cmjrta 
;or JObUce. Strand. -London WC2A3&I* 

■ <m fite 29th day .of Norembcr 
j any creditor or contnbntory ■ of inc oaiq 
I Company <teitr0tts lo suppon or uturnsv 
i the maJtlrx of an- Order oo toe said 
I p'e-ition mar appear at . Ihe imw . ot 
i hearing, la person or by bis eounsfL 


74, 7A5. 75. Kerb: Three momhs £376. 77. 
73, 73j. 

' '-Cents per pound., fOn previous 
mmlWt-ial dose. TSAI per PICUL 

SILVER 

Silrcr was taxed B.lp an ounce lower 
: lor spot delivery in the London bullion 
market yesterday, ai 234.63 b. U.S. cent 
: «navaleats Ol -UK Bring levels were: 
J9of>429^s. dou-n.BJcJ ihreMDUDtb- 434 l-. 
*wm 3.9c: stx-moalh O-Tc. down 5.7c; 
and' 12-monita 431c. down 4.7c. The moial 
Opened at 266-26Tp >4^4300 and closed 
'at; 26B-S67P t43H433}r. 

SILVER ! Bullion i+ wj L.H.&. i+<r 
fixln®. . — i ctote — 
vtniyox.' • price* . ; 

aw.. „ 'Js64.65pf-9.f f ZBA.eSp -S.2 
1 nwnths.i h 75.45 p J r 5.4 ’ h24.8p -8.a 
jijBesnih*.! h86.B5p 1-10.65 ■■ 

/ b^nuu-r. - i 289.5p:^a.fl 

tfinuathal 308i. . )-lU - 1 -• . 

. v Lit E— Turnover 155 OMi kns of w.iwn 
bis.' Monilns: Cash ?fw-5. 63J: Three 
months 276.5. J6.7, 73-?. I? 5. Kerbs: 
lUra: months 276.0. 76£. AHcrncon: 
Tllrri? momhs 271.D ,'i5. 3.9. 3J). 4 5. 4-3. 
4-fl, 4^. 4.7. 4h./ 4.s. Kerbs: Thr#P 
tQmUu 275 4. o 5. 5J 5.0. 


.V-veini.«r.. I 2125 2135 +J4.0! KlIS 3093 

Januaiv ; a!75 218Q -6.6 : 91W2il7 

.Man'll *166 c lb& + 6.0 . . 185 2 1M 

May Z1S5 21ST *2.0 . .19b 2166 

l-i .i- [ *200 Z2U5 W.5 < *.038164 

September .. i aavia-22ua.-r4.VJ . 2163 

. ^2p8^glu'r5.0 1 2 a7 3166 

Ral-.-s: 2.647 il 2til i iois of 10 tonnes: 

ICO indicator prices lor .Nov. a IU.£. 
*.rnii per pound i- LAlomblan Ailid 
Arabieas iK.ju U54J5,. Other Mdd 
Arabicja t,7J7 1 178.00). Unwashed 

Arabicas H»S 3U isamc. Robustos 160.30 
-Ml'Ji. Dally average 163.64 U69v63i. 

RUBBER 

EASIER own ins on :h? London physi- 
cal market. Little interest thnnighom the 
day. closing uncertain. Lems and Peat 
noon a Malaysian godown write of 206 
cents n kilo (buyer. .Norembtn. 

" i “ : 

1 lYeeterdaybj Hrevjuus Huxioe^k 
IJ.s.S. j rW-wf ldny*svi|,se dime 


Voc. 1 
JaD. . 
■I«n M'r; 
Apr- diu 
X lyatkfS 
U-u- in 
Jan- Sf'i 
Apr-Jnu 
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6i.m-G2.ia' 
61.30-S2.50' 
63.SS-M.40; 
66.BB-66.M 
6S.2089.4Dl 
71.60-7125; 
76.76-74. Dbl 
74.30 76 JU 
74LSO77.0a 


G3.00-b6^fil62. 006 1.00 
B3.DO-ti5.76! - 

bfit-DO - bSSl^S .6082^5 
o9.la-oS.2i I68.1OM.80 
AMJ-n.l.BflJO-GeRS 
73.50 /3 7pj73.6Wl.26 
f 5.0a-/B.7a| 

<6.00 /Saul - 
(6.50-79 51 
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I df tBfl *aM- Company rcholrtna 
copy, OO payment of the rcgnlaied eftatgy' 
[« thd saae. ] 

...... FZSHRLRX £05 ER L CO.. 

; • wimpole Street. . •*, J 

l r ...a— «nvi mn • - 


- ■. LunfiritWlM TDD. ■ . 

MS^! ,r i97g. ; ' ; • HofS WF/JOMKJFJ. 

r^BtP*r 5,1 *76. ■ . . . ; . Tel: 01-833 DIM. 

. — Ir . Soltdurffi (W toe Petitmnor. 

~ L xbTf>«AlEf ‘PCT9M1 Wb8 iDWndS- .10 

vKSgW* . | appaw urt toe hearing of tot said Min 

- STNQ1CATE. UMITEB^ V - | MK OH. OT Sv«d Sy pOSt >0 top 

.. . — * ' above-named notice m . wfttin>! . “ . 

fTJCE IS HtRtsy GlVtN . OiV t«e ■ InteiiCon sO lo dn. ■ Tho wrtivt ™' , ®‘ s,fl ^ 
6SFER BOOKS oi ti»o ; jwif«. ^oiwanr Mm* address of toe Person- jWV 

ft-' dosed irom 2ha to srtf '« a; hr»-lhe nMic and wwi 

atacr. 1976. hftto. «« laciujbA - firm and must._ te; ■ 
rT' Bv Order of. the Board. . . 9r:h«ni.- or hts or tocir. «to*«lor » if 3^ 
-KUSSELL UfdcafiEft. SKtet^rics.- • i and must be ssn/cd. ot * Pori^-mwi. 
- t , ——j,- -. , • ■. • ■’; ’ be - sent by post ui wfudeot uiw Tir 

^S^sS^pi'icfc." r . j. ranch lbe' abo»e-rianied :noi .taler toaft 

3S?«aSf?ip?^:-V: : V- SSSf? 04CM -■ » ^ MMfl 

rSS: jfefc r . :■ 1 2Mb.. day. . of KOTcmfcr.i9.8-. . . ; ^ 


c COCOA 

:'. ; ViliiES feD mUlalb umil raanuaemrer 
fltmawl at too. lower level stimulated 
renewed buiing from commissi oo houses. 

, report* Gill and Duffus. The market 
'ciosed on too blebs of lbe day . 

■c~. . '"Ictttrinfflji'V + wr ; Buslheon 

:-j«OCui j 'Clusri • , ; pone 

^ObCnre'Mi ! I 

Oammfcr.J 1932.0-34.8 T — 18:5; I954.L--803.O 
Mjireti _•...] 1BB5. 84.d j + S5.0: ifiM.b-SEb - 

'3bwL ,..{ teSI.OSO. j + 24 J; UtM.o-787.0 

■hap —. .w’.MJSto-W.O !rS2.5’l«lS.O7f5.0 
9er*ember.l i/SS.oBO.d i j-SS.Oi i7Mjj-I 6.0 
lb24.0S5J (+ 11 5'1 b 25J-M3.0 
jUtefa r :^\ 1590088^ ' f 4.0 tl 6 B5.Oo4 7.0 
rSmA^JB lffls of to tonnes. 
-totereaUBuai.'Cocoa Agreement (U.S. 
oom$-' per pound i— DalLv for Nor. 3 
■)SJ»S (r»J3<. torticjror l.Vdas avrrase 
VaJ6- USL17I,- 23-day average 119.31 

niE.w>.-, 

FREIGHTS 

.DRY QARCO— Char Wring Trimmed on 

more n«. malscale . alter 'Wcdnesrtirs 
(hwstivhy. Intern! -was about evenly 
tended : hsiw-een '.toe / grata afld ton*, 
rtarier sections- Grain bookings tariudrt 
vtafedo to’ the W. ai vurj5 ('0 completing- 
St -'UwtcMe ai 19.33 - for Sow-Dec., 


Sales: 1 . Three of nve tonnes.. CM ttoSi 
« 13 KHTUCT. . . : 

Physical closing' prices 'buyers, were: 
Kpw 39p ffil.o«i Dee. ji-op 139-3): Jgn. 
57.3p 1S8.B i. 

SOYABEAN MEAL 

The. .aurVR open i^i rfawti oq 

(<i]l>>w-fhreui!h Irom Chicago, reports 
5*N'w Cointnodiilei. Altiimigh Chicago 
oponcti hrmcr in tlw altern<>nn- firmer 
sterling coupled wnh Imie demand irom 
toe phj-sicai trade led. lb. Ortcte dosing 
^2- ir the opening levels. . 

(XwjenTy-"' -f- or” - i dusinen 
, t-’I'Se ; — j LSiue 

■KpMinnnri • 

UergEljer . ,18.30-59.5 —2.2 .140 0J-5a.n0 
rooruftrv... -147 10-47.fi -Z. 15' 48.5 -47.00 

Aihii -,160 M-»IJ'-.2JBO;ib1.20m1.W 

Jrnie.; 153.50 46.0 .—2.40 — 

Aufitnu lI56.00.Buji-J.66 1 - 

tkanher ... 157.0j-68.fi c-2.U) 1 158.011 
Decoraner 1 1 55.30-5 7.0 1 -3.80HS6.00-66 Jfl 

Sales: Isr f43> lois^of, 109 tonneL 


GRAINS 


THE Baltic— imported and home- 
WoducM grain prices ccuerallr edged 
hwtr as .«erUna flr/nrt tun a otvbi 
JranshJpnwiiis. of maize, wbeai nod 
barley found seine uipoofl ai cheaper 
rm«... brokers, wud. 

■ Wheat— C-5. Dark Norihcrn Spnos 
N’o. 14 per KtiL Nor, ifll.Sa. D<.«. £9T.a 
inuKhJwncm East Coast, li^. Hard 
Winter No. 9 Ord. Nor. £S1^3, Dpc. 
£*0.90. sraoshlpmonl East Coast. EEC 
hV-*d. Pmt. £62.30- East Coast. 

Maiw—No. 1 Yellow Anwricua- Fiench 
Nov. £79 iransbtatneni Bam Coast. 

Barley— EEC ■ Fued-'Canadlao Nov. 
BB id Eau Coast. 

MARK' LAfi£— Tht fitzsiu rucovory' in 
Sterling tsvnerally resulted ia Jout-r grpui 
Prices hut » fair merchuta dealer trade 
w.vi! reported a( cheaper Ipv»Is. London 
Paid £VA3h s »omir for. Xay- arid £S6 50 
for Dec, - Denaiur able wheal soid to East 


Anglia at uw fur .Nov. s<.aling up io 
U7.Su a toobe for Jan/^lcb deliveries. 
Average sellers quotations a ionne lor 
delitery Loudon area: Wheal milling 
Dec. 1ST.50, Jan . Ucb Uu. D^jiurable 
Nov £S3. Jan/STch £S8A0. Barley East 
Anaila JanvMch £S3. 

LONDON CRAIN FUTURES MARKET 
(CAFTA)— Wheat, easy. Cloe: Nov. 
tel. Do. Jao. LKi.fis. March DK30. Mjy 
CS.30. Sepl. £98. 30. Business^ Nor. £51 .W- 

151.00. Jan. IS4.15-U3.85; March tii.no- 

ESfi.53. Mar UB 73-13*33. SepL £K.K- 
£93.10. Sales: lots. 

Barley, easy, close: Nov. £78^0. Jao. 
£51.15. March O3S0. Uu £66.45. Sepi. 
£91.60. Business; Nov. £73. 40- £78.20. Jan. 
£91. 33- £31.10, March. £S4JO-£S3.75. .'Jar 
SS7.UbtSB.35. Sept. £91 j6-£?1^5. Sates: 
1£9 li*L». 

KOCA— Location es-farrn spot prices: 
K on- bread male Inn ittHflnn wheat: X. 
Lincolnshire £63.53. Feed wheat: X. 
Lincolnshire £91.05. Feed barley: N. 
Llncolusbire £77.25. 

EEC IMPORT LEVIES: ue effective 
lo-dav in order current, levy plus Dec.. 
Jan and Feb. premiums, with previous 
in brack .161. Common Wheat: 74.47. rest 
nil. ivamei: Durum Wheat: 126.20, rest 
nil. i same/: Rye: 38.73, rest nil tsamt-*: 
Barley: 3D.38. ra« nil /CT.10. rc« nili; 
Oats: 18.33. 1.65, 1.32. 1.22 <39.33. O.re. 
O.Tfi. l.-V>: Mate® (other than hybrid tor 
seeding): 34.36. rest nil. /SI -SO rest nil-: 
8 uck wheat: AU nil: Millet: 58.00. rest nil. 
<32 96. r<st Dili; Grata Sorghum: 56.1)0. 
rest ml. '55.34. reM ml*. 

Also lair noors: Wheat or mixed 
wheat and rye; 115 43. (same*. Rye flour: 
OU.oS- 'HS.SS'. 

sugar 

LONDON DAILY PRICE 'W su;<>n 

flN.'.'O |£115UU) a ton rif tor 'Jct.-hnv. 
shiiHUo*:. White sueur dally nrlce was 
taitd i:33.ao r &is3.aoi. - 
Th>' :narkel optued nmtounsrd and 
prices I' ltialned steady until late in tor 
day v.h-n earns of some 100 points were 
made I ol lowing a sirons rally in Vew 
York. r-POris C. Czantikaa’. The unpacr 
of this ndvance on London prion was 
blunirt W ihe improvement of sterling 
against 'be dollar . 

’"biiiy.r • J ' 

H„ \ •Oeniijj-V Previou*. busincM 

' C.iium , CUoe 1 Day's | Uc-nu 

i.nn. Ulm I 

1 1 

* l*rr urn 

Dec... 70 ;f43.as->3.00 .174.0o-kf SO 

Miwh is 1.2a- a l W 1 i2SJo-aii.uO:'ol 50 28.50 

Miv . . iie-aU-06?. .Li.lW-ib./s 1 i47.M o&.uu 

Auk.. . ■4..65ewhii4l.a5 41.7.ji42.b 41 3 j 
U ut .. - 46 - re <7.00-; <j £5-45.8 j 47 1I/--6 45 
Llec.. ..nO-dis-OT.. & 38.00-43.1) ,jd. 1.5 -48.25 
litre',* ■ -as 75 Sb.M I M4.z6-s4 al| >54 60 

Sales: 1.773 '.1.983) lots , of 5 tonnes. 
Tai<> Add Lyle ex-rcHncry priro lor 

granula'.d basis white sugar was £221 80 
i ay m e • j -'on for borne trade and £150.00 
(£U1.W‘ ,or CWITL 

WOOL FUTURES 

LONDON—' The marker closed la«tr an 
iht s'reuvto oi ucrUng.' reports BacSe. 

■ Pence pe r kilp> 

“Austix.im SevierdjV^e »n- Busiiita* 
Ur*4\v"' p,: i’>ow- j Dune 

• j 

IWmW <9.0 — ' 249 0-48 0 

Mxnh «7S68Q £M0b0 9 

78871.3 , -8.2,’ i/73 0 ’ll 0 

July .. 7Stta*U.75i 280.0-7B.0 

UciMter . H0.«-,6 .s i „...! - 

Decent' «■ p-J.b ! — 

ILirvi' .. . 85, y4-83| — 

~Saics: - 5s fSli lots of L MU ’kilos! 

SYDNEY CREASY «i n order, buyer, 
sell/r- business, sales)— coc. 294-9. 2!ti.O, 
5M.U-2PS-0. S 5 ' -Mareh 308.3. 3W9. W9-2- 

388.0. !»: USLi 31S.S, 3ISJ-317.3, 

182. Tula i S3lrt:-'*jg , WBl . Micron Can- 
lr*e|-julj'3ai.fci- 323.5, 323.0-S31.0. to?: 
Owl. u35 3- O- 337:0^33.5, 53: Dee. 341 0. 
341-5. iU <Wi a A 3S:. March n<6-0 46--L 
345.5-343.-’. Jii May Slg.2, 350-0. 3LL5- 
347.3. 7i. Total ale® .263. 

BRADFORD— B>p- - mwialioifs ware 

reduced, wito wwttda trccaaUuuUy down 
5p. and crossbruds 2p in- very quid irad- 
jna. Tin. - hrmhesa o( starUnc comribuiod 
to die art a»v«. 

meat/vegetables 

sm ,THFIEU> I Pence a pound i — Beef: 
Swifh l" lle “ ■«« 4B.B io 49. h: L’lsici 
hiiidquuiter^ i ■w.0 to ' 54.0, furequaner: 
«il m V-li: Eire hindquarters 49.ft to 
»:.D. fun-avaners 5!.*j m 33 0. 

Veal: Duteb hiada end ends w5 0 10 
74 U , . 

Unto' , mull 44« to wn. 

jn-jdiiim 44 0 to 4I.*i. heav y m n in 46 C- 
s, otto nr rtium 41 n i a 4m tron* -MO 
to 45.P b ,J} w “ ta'4«.IL Imported frozen. 


KZ PL 47.0 to 47.0. PH 435 U) 44.0, YU 

45.0 to «.0. 

Park: English, under 100 lb ro to 
39.U. 1 Ob- 128 lb 310 to 36.0. 120-160 lb 

30.0 tu 36.0. 

MEAT COM MISSION- A teniae fata tick 
prices at represent* tive markets on 
November 4: G»— Cattle JBO.ll per live 
cwt ' — (1.09*. U.K — Sheep 55 -8p per pound 
edew itO.Si. G.H.— PtRi £4J3 per sc Iw 
i + n.01'. England- and Wales— Catrlc 
down S.u per urni., avenue Dnco £30 <13 
<— o.M 1. Sheep up 1.2 per rent., a'.vrast- 
prlce jS.Tp /+0.4i. Plus dnun 12.1 pt-b 
cent., averapp price £4.92 <+0.0I>- Scot- 
land — Cattle down 3.0 per cent., or erase 
pnc.- 130.14 1 —0.0,'. Sheep up 46.1 per 
cent.. av*:ra;e pr:re 52.7P f-fl.li. 

COVENT GARDEN /prices in Sterllnsi 
—Imported prodace: Oranges— Spanish: 
NavvJlnas 4 .90-5. 00: Are.-nUnlan: 115 138 
4.60' S African: 56/159 3.93-4.80. Satsumas 
—Spanish: Trays appror. 20 lbs 2.7G-3.00. 
Lemons— liallso: j. 00-3 CO: 5. African: 
100-3. 80: Cypriot: 5.20-5.69: Turkish : Sjfl- 
4.50. Grapefruit— S. African: 3 00: 
Dominican: 4:28-4.59: Jaffa: 4.50-5.50: 
Cypriot: 4.60-3.20. Apples— French: Golden 
Delicious 2.IW-2.4D. Stark Crimson 2 00-2.30, 
Granny Smith 2.60-2JO. Slarklng L70-2.Q0, 
jumble pn*.-!/ Golden Delicious 2.70: 
lulian: Pur pound Colden Delicious 8.09. 
Granny Smith 0.13. Sum re? <j 0i. B«lfons 
0.07 Pears— Italian: Per pound Williams 
0.13-9.H. Bvurre Bow 0.09: W lbs P*ssi- 
crassanc l ~'i. Melons— Spanish: Green 
2.30-2 sO. Yellow 2.S0-5.20. Pomes ranaies— 
Spanish: Pvt <a<w- 3u 70 2 20-2.80. Grapes 
—Spanish: Aliuena 1.4U-1.58. Black 2.2M- 
-JAO. Chesliiuts— Italian- Per Ul tu 3 80: 
PortUBuese: 18 ks 4.00-4.60. Walnuts— 
Californian'. Per pound 0.40. Filberts— 
Italian: P- r pound 0.23 Brazils— L'.VJ W 
per pu'ind i'.2vQ.3n. Almonds— Cvunoi: 
Per pound 11 28 Dates— Aioerwn: 0 2S- 
».2*. TuinsUJl: u 2441.38. CalilamUll: (1^5. 
Tomatoes— Spanish: Boa is- 1 Trays 3.40-sa0: 
Cara nr 3.40 Cucumbers — Canary - Per 
10.18 prepacked 2.30-130 ontons— 
Spanish: 5.60-6.00: American- 5.38: Palish: 
5.6H 

Ensllsh produce: Apples— Pit pound 
Brantley's Seedllna 0.05-0.07. Derby's 0 04- 
0.05. Wonvstor Pearmain 0.07 0.09. Cos's 
Oranse Pippin 0.fi>n.li. Golden Delicious 
n.W Spanan 0.(fli-0U9 Pears— Prr pound 
Conference 0.06-0 10. Clou Morceau 0 03. 
Cornice 0.10. Tomatoes— Per bet 12 Ihs 
2.50-3.00. Potatoes — Per has 4.20-4.70. 
Carrots — Per nei I2J fte 1-00-1 .TO Lettuce 
—Per 12. round 1.10 Celery— Per l?*20 
nrepBL-ked 2.40: ordinary 30 1.30-1 00. 

Onions— Per twt 25 ks 4 30. plcUers ?:o. ! 
2.20-2.30. Cocktail to kfl 0 98-1.00. 
Capslcoms— Per 8 lb* ISO Cabbages— 
Per net' boa 0 SO Cauliflowers— Per 12. 
Lincoln L70. Rent 1.00. Swedes— Per 28 
lbs Devon I .SO. Sctuilih 1 .00. Yorkshire 
1. 10. Sprouts— Per 29 lbs 1.2IM 60. 
Parsnips— Per 28 Ths I.S6-2.40. Cob nuts — 
Per pound 0.12-0.15. 

JUTE 

DUNDEE— Firm. Prices c and f U K. 
for Nov.-Dee. shipmeiti: BWC £241. BWD 
£230. Tossa: BTB £253. ETC £243. ETD 
£232. Calcutta goods steady. Quotations 
c and f L'JC Tor ?.'uvcmber shipment: in 
ounce. 4fi inch: Li.65. 74 ounce £6.59 per 
100 yards. Month: Dee. £3 87 and KI6J. 
••H" Tnulls: £21 OS and £24.89 for Ihe re- 
epenivc shipment periods. Yarn and 
cloth very firm. 

LONDON— Steady. F-anglaJi-jh White 
■*C ' xrade Nov.-Dee. fi-TS3. "O'* srade 
Xnv.-Der. SH66 a lone ton. 

CALCUTTA — Steady. Indian Spef 
R 5483.00. Dandev Tossa Four Spot 
RS465.D0 A bate of 400 ihs. 


PRICE CHANGES I 

Prices per ton unless otherwise Gated I 

■ Novi 4 4- tit J UoaTh ! 
IWto ! — T ago 


U.S. Markets 


Metals ■} 

Vlaminium-m IE579 I...— ....L579 

Free Market idsi. ..12*30-910:.- *870-890 


Cash D ire Bara(g'.l!i774.G i-4.7i|l'S17 
■> mnnrha ito dre fa H8£9.75 — S-0 [£1355.26 
Cvah Cachodfr'ai. iiOZJt (-2.7d,C 02 
^ month* do. in. fir t'797.i [—5.7- 4837.73 

lioW Troy nz. $1.4 875' — 0.75^116.625 

lanui Caub im 1 Cc75 |— 6.Q !e286.^5 

1 njontime) £<89.25 (— 5.5 |lZ99.26 

Vickfd iu> £5.561 j |Ctt,S41 


L iGDiiNl | 

h.uMwn.iniu L — u.»-« BsijSfflgfts 'aat^ass 

Platinum -Altroyoi. 105-100.6 £109-116 of Rnssia or China burins soyabean oil. 

Free Market !£>5.2 I— 2.4 1 £96.55 Coffee made new contract hiflha on Com- 

(JutekailvenTflUnfailOSO -i 'il.0,-l-*5 mission House burins- Sugar and cocoa 

Silver Troy o*. ..... k 64.651 — 9. 1 257.9&p closed hishw on Commlssloo House bur- 
Jmwmfc — . 1 275 45 l .— 9.4'd67.1p Ion. Ea die comments. 

Tin Cnsb («. 4 _ \.\Jk 8 » I-8S5 IT :4 81^ Ca«»-Ghan 8 spot 15^ (146A Bahia 
•» months (tr\ £A IffiKK— 7B 5i a< 5.0^ 5pOr IW doth. <142*. Dec. UriS-a > 

cPnifvwffi* » pdc AT'fVj. i ti March 130.25 f J2rtJS5>« Mar July 


Oil purchase 
rumours 
lift grains 

NEW YORK. Nov. 4. 

THE copper market closed on the h«hs 
on Commission House sbon-covcrins. 
Silver closed Weber on trade and Chicaen 
buylnS- Grains' traded Usher oo rumours 


Oils i i i Man* in. 35 iira.M-. Slay 16P.4fl-ia.2a, 

Ctconin Ma.lavmn.,,1 J .—.l t : July 168.73-165 25. Sept. lR7.6tM68.D0. Dec. 

breamdnm l 1 ! i 164 JO-lfll.00. March nil. Sales: MO <420.. 

ifi&56 i L506 1 Copper— Nov. 58.30 fofi.70'. Dec. 33 TO 

Linseed Crude to).. l£4hu i'460 | igr.00 '. Jan. 5S.1D. March fiO.W. May 61 TO. 

pHtrr. MkIo.vwj im..:8458 -5.D '»445 J July G2 on. Sept. 82. 9D. Dec. 04.10. Sales: 

=»’>*U>an ft-i ; : : 5.920 il'.nTrfli. 

rf!JS?PMi.,« ... *' 94 !«(*s ' Cotton— No. 2 Dec. S2.S0-SJ7? iSOS. 1 '. 

W57 ’ 5 _2S - 'Warm S3.50 iS1jC>. ?day S3 JO. -tote 

\ r 1 ™.- .704 .3J.8H-8I.H. Oct. 72.33. Dec. 67.55-S7 bO. 

Lm«eed Lan. Am. 1.^208. 7a -204 , March 67 43-67.73. Sal"*: 3J»n 

! 4>GoW— Nov. 125.60 ilTfAO', Dec. 126. 00 
Qraiiw 1 . 1 123 ja.. Jan. 12fi^n, Ftb. I2i*.3i». April 

Harley JiLC f78.5 — fl.75ffl0.76 • jjrjs. .Tune ISAM. A us. 12D.M. Ocr. 

H>. mo Turure*... A‘73.2 0.7 -I'BJ.OS * jsnjp. vec. mst). Feb. J32JD. S.tiei: 

M*i:c | I i 5.7*1 (5,522/. 

ErenrfiNo.iAm.lfiTfl Ul.O £81.5 I „ nnm n^iasn 


Oils 1 i 

Coconut M»l«vma...| 2 {— — i * 

liroutulnui : 1 

*, !£&56 1 L50& 

Linseed Crude to).. l£45U L'46D 

Hniin Milana (m..:3468 —5.0 s445 

s.-->nbean flr|., ■ : 

Beads ' 

Ct'pra Pblli(.<p ,nj„. $557.5 -2.5 ¥555 

lir'nnu A'icenan 

Linseed L«n. Am. I.JE2D8.75 i:Z04 


Mal:c | | 

If reneb No. 5 Am .14:79 !— 1.0 £81.5 

ta.A. Yellow.. 1 , 

IVUecii 

Nix I Ned Surm B ! 7 £87.7 

N’ .x2 Hard Winter 4X11.85 — 3J6ffl3.5 

AuatrulbiDil.a.(j.j! 1 ; 

Lngiiab Uiiliag ■«,- ;j,.*B7.'5 ! >88.5 


-a.u ■ Creascwmil — Sn/'t 1K.0 nam. Doe. 195.0 

1 ■ bid. March IM.O bid. Slay unqnnuri. 

.... u I TLard— Cliicnpe lonvc ifi.uo tsame«. NY 
i ’files 5 ■ prime steam 20.30 isamei. 

' S ~ • -Mafcto-Dec. 252i-233» iS5»«. March 

' £88.5 I 261 1-262 i *23fl: >. Slay 247i-26S2. July 2714- 

: ;n;.. scpl 2 «j. Dec. 2 si. 


Cocoa dbipmeni mi|£4.9 65 1 t 15 IkLl S67.fi ! J PlaUnum— Ja o. 157.10 <136. 00), ApnJ 
yuLurea MnrclL... .ifil.BBS.S + 25.04:1 815.5 i 15B.70 >156.60'. July 162.60. OcL 165.60. 
Cvffee •blianem.iml 1 1 ! Jao. 1RS.69. April 170.5O-17L30. Sales: 

Futures Juu. mm:£ 8.177.B -5.5 Id 879-5 1 321 lots. 

Coltun 'A' ludea j . '■ t-SHw- Snot 432.511 <435.50'. Nnr. 


uem... . -87.45 i-O.EB 86. 1 


Jute fjaua 

ItuoLwr mo ,'59 . 

3l»i b'A)l.,«i ...... , tD jo 


'.-381 

-2.5 56.5y 

I i-tauu 

1—1.0 L130 
1-4.0 -3c8p- 


■ ttiMhrar— Spot 432.51) f 435.50'. Nor. 
• 4M.30 1430 TO'. Dee. 433.70 (431.301. Jan. 
1 437.10. March 440.30. May 444.40, July 
> MS. i*. Sept- 453.10. Dec. -J&O.trfi. Jan. 

' 463 "0. March «S.S0. Sates: 22.15B 

! 1 43>600'. 

I ''5oyabcans — Nov. W4-6ES '632 1. .Tan. 
671-672 ?.Ijrch S73-KJ6. . ilay 675- 

676. July 672-6T0. Aug. 667-655. Sept. 634. 


,U B“ P '-1.0 4:130 ! 1 43-600'. 

vSSfS^^Si& it 4 : 13 SSw r- 

i#ew,er ^safe; i Him | £^w*fei ,, a.ssa , {s & 

• .ion|£l.gO-) I ,11.143 . ^ 11V g.^.12] 


COTTON 


LIVERPOOL COTTON— Spor and sWi*- 
meni sales in LIverpuol amount =4 iu 2SS 
tonues. bringing the total for the u-eck 
so lar to 1 562 tonnt-R. Dtmand was 
somewhat irrcmter With scattered pur- 
chases ih Russian and Turkish varieties 
but attic rapport in other, areas, reports 
F. W. TailsraaU. Users tended 10 be 
cautious because of Ihe unsettled econo- 
mic situation. 


■ Nominal, r Sutler, t Une noted- * Un , 
Offlcisi dose. 4» Indunnve price o Sdlei^s . 

huotalum b U JL aDa Commonweallh 1 

rttiired c Unarm 3 Robnsu siandard aradi- -. 
mdlcauva ortces fjib. Mombasa 1 

wihr a pound, d 8an*la0csh white “&■ 1 
H.i an. -March. <e OcL-DbC. rSetfl \ 

v Metric tons. 


financial times 

No*. « : Xtiv: i jUuuth a^"! le*r *v> 

*48.Qg|247.8si ^4a-aa I72.g7~ 

I Base: July 1. iDEslWl 

_RE UYER’S 

* !' i yihiniii Aff iXenr *2“ 

1531^15508 ["l'flgy.q ! 1B37.4 
(Basm Senenabei 18. iBSiasiflto 

OOW iONES 


MonrUiiar 
asn W 


palm oil 


PALM OIL— Tndtas was guerapy 
quiet with levels fc-tidiny easier on bener 
xterluut. repons Faun Fmrclongh. L'Iom: 
bee. a&-300. Veb. 306-3W, April £06-300. 
June 303- 300. .VtitoW 305408. Oct, 307-2S7, 
□lc. 3uS- 2S7. Sales 5 12) lots. 

★ 

GRIMSBY FISH— Supply lair, demand 
good. Price* a Mone af >»hipv ‘Idf 
ianpruL«s#nf Shelf rod i3.w>£420. rod- 
ll*«s £3.on-£3 50: iarue haddnek d 40-rJSO. 
medinra haddnck £? wv£3Ju. «nwll had- 
iloet . a2.I)u-£ 2 60: large plaice 14 W 
mcdiirm pteire £4 00-E4.M. hesi miwH 
plaiLV i3.3ihl3.5l*: tk:nued rtnjfito 
: medium* CJ.TO. »larce» £3.4fl: rn"k n li 
*.Mft i 2 J 0 . rc'L*' £irfl-:ifn. sJitii'. J1.8B- 
£225. 


boir j Spy. Wgp 
Jones *3 


Spot. .. d52.68$46.71 347.84295-78 
Fnturee 354.15g4flji7i5S0.74 j84.71 
laveraac 1034.2^26=100) 

MOOOVS 

iS&dfa F*n y - 1 >\ov. IMonttaiVear 


U&<d p’s F® Dr - >ov. IMonttaiVear 
* a ! a&o | -.u" 

>-• -lo Commt*y.8tl3.3>R0?.b a 15/7 757-6 
tDeoemtwi 31. . 1Q31=IOO> 


hides — M anchester. • Cmttouln? ! 

w«md clear oa ai^jj kilos u-uhlraun ■ 

44p rer kiln; *8-304 kilos 47p- 222ii kilos. 1 
«>jp. uahl cona 4 tip. tco calf-oflcred • 
* 

4 ,5P5 ft *rf hM taPllie*: rinv. and j 

”P..ag tSjA5< resell ar tonat, til Aorta 
European, pons, . _ ■ i 


/• Soyabean Meal— Dec. 186.50-ISu.na 
' !S.’.50i -Inn. 1SS-S4J- 1SSJ)D . 1S4.7H). March 
190 jo. May 19H.0W 90.50. July 158 ju. Am? 

1S7.0U, sept, i Ts.oo-i is jo. oa. in. 00. r*ec. 
1 70 JO. 

Seyabeen Oil— Dec. 22.45 ■2I.S”i, Jan; 
22.w-52J>0 i21.9Si. Marc* 22.73-22.70. May 
22.73. -luly 22.80-22^1. AU£_ 22.65. Sept. 
22. 50- ■-'2. 60. rjct. 22 2: 0-22 25. Dec. 222!n, 
SusW-No. ll: Spnr 7.60 i7.»>. Jjii: 
•.SI-7.91 '7.S&F. March fi.M-S.47 i5,46i. 
May S'.n-J.rn. July P.80. Sent. P.Ml. fin. 
‘.^3.33*. Jan. unuontcU. March S.40425. 
Sales; 4.332 iS.lSDi. 

Tin— 370 .00-371 .50 asked iflfl9.fl0-571.OII 
asked •. 

'“Wheat— Dec. 274-3741 7272*) Mar- h 
2Si;.2SS i2S3i. JTay 239I-2S0i. July 2Mi. 
Sept. 2971. Dec. 307-. 

V.TNMPEG. Nov. 3. ^Rye— Nov. 2301 
hid i226j bid'. Dec. 234 ai-ited (230 asked-. 
Mar 97.18 bid. Jufr 97 bid. 

costs— Dec. U97 ills?' bldi. May 79.40 
a lied '78. DO'. Juti' S0j0 bid. 

f Barley— Dec. 190* bid ilSflii, Way 
S9.20 asked '68.90 asked). July 90.70 
asked. 

dFUneed— Nov. 6S3) bffl 16715 bid-. 
Dec. 6SM asked 16775 asked/. May 282^ 
asked. July 2S.43. 

Wheat— SCWns 13J per cent. prCieln 
cement SL Lawrence 3561 (3jfi42 v. 

All cents per pound esovarehonteunle-y: 
otherwise stated. “Cenis per 60-lb bushel 
ex-warehouse. 4 1 i’s prr troy ounce— 10ft- 
ouni’c tois. 1CUca*o luosc 9‘s per 100 lbs 
—Dept, of A«. prices previous day. 
Prime seam f.».b. try bull: tank ears, 
r: Cents pa- troy ounce e.-cuireLoa'c. 
b fietv " B " coniraci In 5‘s a -hnrt ion 
for bulk lots of 109 short isms delivered 
f.o.b cars Chicago. Toledo. Si. Lunls an,1 
vil’m. per tror u-mce for jo-oun-.e 
units of 9B.S per cem . purlij. delivered NY 
~Ccm-, per ifl-lb bushel in Mire. ;*Ceou 
per 5(»-Ib bucliel tx-ivweh/iu-o. 5 TOfl 
bushel I ms. c Cents per ;wh bu*he». 

: Cents wr 45-1b bushel ex-'.raroliuuj". 
5.000 bu.'hcl lots, d Cents per 34- ih buh>el. 
n.- warehouse. . l.QOv-btLihcl lets. 
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The Property Market 


BY MICHAEL CASSELL 

Birmingham 
campaigns 
to fill empty 
offices 


WITH SOMETHING approach- 
ing 1.5m. square feet of new 
Office accommodation sitting 
empty in the city. Birmingham 
has launched a £40.000 cam- 
paign to try and fill up the 
space'. 

The city apparently continues 
to labour under an outdated 
image as far as companies con- 
sidering relocation are con- 
ceded and all the plugs are 
being pulled out to banish for- 
ever the tales of belching 
chimneys and grimy hack- 
streets. 

There has recently been a 
complete reversal in local policy 
concerning industrial and com- 
mercial development in the 
Second City and nnw the 
message is one of " bring them 
in ** rather than the old direc- 
tive to “ send them elsewhere.” 

For the company looking for 
commercial space in Birming- 
ham. the choice is certainly 
plentiful, with average rents for 
modern, air conditioned accom- 
modation running at around £3 
a square fool. 

Among a ra>h of office 
developments which were 
started during the last boom 
and are now either ready for 
occupation or nearly complete 


are two major MEPC projects. 
Broadway has just been opened 
and Triconi' House has some 
lotting.'. Other developments 
include Laing's Duchess Place. 
n nw almost complete. Metro- 
politan House and Rail House. 
Commercial Union, which will 

have its own. prestige develop- 
ment. 54 Haglcy Road, com- 
pleted next Spring, believes 
that one of the city's major 
problems is. the lack of Incen- 
tive to relocate in the area, 
unlike the situation further 
north where generous grants 

are available. 

The man given responsibility 
for persuading companies to 
choose Birmingham in prefer- 
ence to other locations is Mr. 
Ken Arnold; the city's com- 
mercial officer. “We have a 
continual fight on our hands 
against Government policy to 
move people away to develop- 
ment areas and in the absence 
of any direct financial Incentives 
it is a diffictUt one to win. V.'e 
firmly believe, however, that 
the standard of commercial 
af.-rmn nwlation now availahle in 
the city is second to none and 
we are emphasising the n x , . - el- 
lence of the region’s communica- 
tions with the rest of the 
country. 

Bishopsgate 
over the limit 

A worrying week for Bishops- 
gate Property and General In- 
vestment. which armor# ced 
that il had exceeded its borrow- 
ing limits and called in the 


lenders, a group of UJC. and 
Continental banks, to discuss the 
situation. 

The company is jointly man- 
aged by Hambros Bank and fit 11 
Samuel, with Berkeley Hambro 
Property Company managing its 
property investments. 

Bishopsgate was originally 
floated as an authorised trust — 
a status which disappeared last 
year— to invest in quoted pro- 
perty’ sector shares and to make 

property investments as an* 

when suitable opportunities 
arose. 

Since 1962 it has built up a 
portfolio of properly shares. 

often acquiring blocks of equity 
in companies with which it has 
bad dose associations. 

In conjunction with Berkeley 
Uamhro. Bishopsgate moved on 
into Europe and direct property 
ventures in France and Ger- 
many. in the main financed by a 
$20m. multi -currency loan from 
a syndicate of banks which is 
now apparently at the heart of 
its problems. 

The majority of the money 
raised was subsequently in- 
vested in Germany, with most 
of the French finance raised 
domestically. The cost of the 
ioan has risen sharply in sterl- 
ing terms., boosting the amount 
outstanding by over £3m. 

Eventually, Berkeley Hambro 
itself effectively took over 
Bishopsgate s French portfolio 
and borrowings, although it still 
has some business there. 
Bishopsgaie is therefore basic- 
ally left "with a mixture or cash, 
quoted securities in the property 
sector and small direct invest- 


merits, as well as its German in- 
vestments. 

Tlie Board's statement this 
week said that the recent sharp 
fall in both the value of sterling 
and of its quoted investment* 
had reduced assets to sm-’h 
extent that borrowing limns had 
been exceeded. The fttDm. loan 
is repayable by the end of 1977. 
with $5m. due this December. 
Bishopsgate* capitalist lion 15 
£630,000 compared with £23m. 
jn 1073." 

Europe on 
the mend? 

Some encottrefli nn words were 
spoken this Week on the outlook 
for the investment market in 
Europe from European Property 
Investment, the Dutch-bas?d 
operation formed in 1973 and 
backed by a sponsoring group 
of banks aod -property com- 
panies drawn- from several 
countries. ’ 

Among the EUPIC sponsors 
are Morgan Grenfell. MEPC and 
Murray Johnstone and other 
participants come from Holtand, 
Belgium. France and Germany. 
Knight Frank and Rut ley act as 
joint property advisor* to the 
group. 

In ils annual report. EUPIC 
says that the evidence of a be- 
ginnings or a European 
economic recovery over the past 
year has been demonstrated in 
the property market by a notice- 
able strengthening of demand 
for good property investments in 
many major cities and has re- 
sulted in a fair in inevstment 
yields — to which the trend to 
lower interest rates has been a 
contributory factor. 

As for the future, the com- 
pany believes that the outlook 
Tor investment, -continue* to be 
attractive.. For although inflation 
remains high in some countries. 


the’ economic upturn is resulting 
i a more pressure on city centre 
floorspace. ■ EUPIC points out 
that, as a result of the recession, 
and the high level of interest 
costs throughout Europe for the 
best part of three years, many, 
proposed property development 
schemes have been abandoned 
and -this, together with increased 
restrictions on development in 
some major.citles, wiH affect the 
supply of office accommodation 
during the next few years. 
Greatly increased costs ' should 
also mean that future develop- 
ments will not get off the ground 
unless significantly higher 
rentals are achieved.' 

As for EUPIC itself, its tri- 
ennial valuation shows that 
after allowing for currency 
parity changes, the value- of. its 
properties in mi<*l!976 stood 
at little- over £22m_, approxi- 
mately a-half per cent, below 
book value. Taking into account 
the fact that -some of the build- 
ings were purchased in 197y~ 
be.fore the weakening of -the 
letting markets that took place 
in all. European cities and the 
consequent deterioration in. the 
investment market — the com- 
pany says the valuation situa- 
tion represents a satisfactory 
outcome over the period. 


OUT AND ABOUT 


• In one of the first major 
property transactions since the 
rise in Minimum Lending Rate, 
Hambro Life Assurance has pur- 
chased’ from the Harpur Trust 
a 999 year leasehold interest in 
the Harpur Centre, Bedford, the 
town's new shopping complex. . 

The transaction has been 
arranged in such a way that 
Hambro Life acquires a 75 per 
cent interest in the property for 
approximately £7m. The Trust, 




whkh . was apparently' reluctant 
tb- dispose of the whole property*- 
retains a 25 per cent ‘interest 
iff a long term Investment ; •* . . 

• The Harpur. Trust is a, charts ' £ 

able educational trust aird has.' - J 


Hambro Life of approximately , ‘ 

6? percent- . .. 

• The Hunting Gate Group oft 
Hftchin i*k buyfng part of the. ... 
former MGM studios .at- Borfc. 
hamwood in- ' HertfordsSirfi 
Which will be .developed as 
warehousing and ' distributKRLv 
centre. In a deal which* could bevYjvi 
followed by further transaction^;; M 
the group paid over £100.000 ad: 
acre for a 3{ acre plot of land. 

• Sun Alliance' .and London 

insurance Group has bought a 
long leasehold interest- subject 
to a leaseback to Bracknell 
Development Corporation; :io 
Cory House, Bracknell New 
Town. The building, which pro- 
vides 75,000 square feet Of riffi.ee 
accommodation and houses := the 
town centre's largest retailing 
unit was sold for a sum in' tire 
region of £2m. ’ 

• Two Gibraltar4iased prottertp 

companies this week merged-^# 
form the island's : -largest 
property- group. The 'moves? 
brings together Key CttF 
Properties and Land Securities 
(no relation) and provMeis 
combined assets in excess' of 
£2ra. . . 

• Burton viile,. the showpiece 
factory built in the MSB's,- 
Sir Montague Burton - at .- Artaeen properties, wbicfa Hnally stHXwnbed eaxUer this.yi 
Wonley, Manchester, is beipg.' ^ persistent advances from Sun Life, has sold Us. vacant 1 
redeveloped in a 13.5m, joint .-'development in Rue Mootoy OT> R ussels, rota fl gure ju.gr 
venture by Barton Group uHhiiir £33xn. The trariOTctiwr k reg^rded as^one 

. Royal Insurance. : 

— t>, . — ... u -office accommodation of eight noo re, has been sola 

.•-Richard Ellis has opened at; -yaflonaie DTnvestisscmen - - . • • 

office in Chicago to provide real:. ^ made bv ‘Artageh Regent SA. an XT 

estate investment consultancy;* - andKnightFrank-and RaUeyBelgiuuiacted.t' 

services to European and Noi^- ^ ^/g'behalL • '. 

American institutions: ’.-r - -V 
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BUSINESS 



Factories 
Ond Warehouses 






TO LET 


The visually distinctive 
features of this most 
prominent new building 
- combined with its 
functional efficiency- 
afford an identity of wide 
international appeal. 


AREA \ 

ASHFORD. Middx. 

6.000- 54,000 sq. ft. 
AVONMOUTH 

4} acre Open Storage Prem. 
BATH, Somerset 

15730 sq. ft. 

BEDFORD 
9500-107.000 sq. fr. 
BELVEDERE, Kent 
20.600 sq. ft. 

BRIERLEY HILL _ " 

52.500 sq. ft. - 
BRISTOL / 

10.000- 100.000 sq. ft. 
CANTERBURY, Kent 

5.000- 20.000 sq. ft. 
CHELMSFORD. Essex 

6.000- 50.000 iq. h. 
CRICKLEWOOD, NW2 
53760 sq. ft. 

DAGENHAM. Essex 

5.000- 13000 sq. ft. 
ERDINGTON (M6) 
13000-60,000 sq. ft. 

ERITH. Kent 

5.000- 400.000 sq ft. 
ILFORD. Essex 
19.780 sq. ft. 

ISLINGTON, N.L 
13.180 sq. ft. 

MILTON KEYNES 
2 * 8.880 sq. ft. 

PLYMOUTH. Devon 

51.760 sq.ft. 

READING. Berks. " 
27.000 sq. ft. 


SOUTH ACTON, V/3 
6700 sq. ft. 

STAPLES CORNER, NW9 

15.000 sq. ft. 

STRATFORD, E15 
10.720- 1 8. 730-24 JB 10 sq. ft. 
TAUNTON M.5) 

5000-100000 sq. ft. 

TONBRIDGE, Kent 
4,310-84,800 sq. ft. 

TOTTENHAM, N17 
17550 sq.ft. 

WOKINGHAM 

16.900 sq. ft. . 

AREA 1 

BOLTON (Lostock) 
12^500-68,000 sq. ft. 

HAZEL GROVE 
I acre to 23 acres 

SANDBACH ' 
from 2000-237000 sq. ft. 
WARRINGTON (LatcMord) 
2.333-7,000 sq. ft. 
WYTHENSHAWE 
5.500-220.000 sq. ft. 

AREA 3 

CONISBOROUGH 
33.5OT sq. fr. on 85 acres 

GILDERSOME 

5.000-25.000 sq. ft: 

LEEDS 

from 5615 sq. ft. to 45.430 sq. ft. 

5HIREMOOR 
34700 sq. ft. 

WAKEFIELD 

16.000 sq. ft. 


FOR FURTHER INFORMATION PLEASE APPLY FOR 
OUR INDUSTRIAL PROPERTY BROCHURE 


King & Co 


Chartered Surveyors. 


Richard Ellis 

64 Comhill, London EC3V 3PS 
Tel: 01-283 3090 


Hampton & Sons 


Skinners’ Hall, 9 Dowgate Hill, London EC4 ! 
Tel: 01-236 7831 . ! 


1 Snow HiH. Television House, Yortcshira House. 

London EC1 A 2DL" Mount Sneer. East Parade. 

Tel. 01 -23B 3000 Manchester M2 6NT Leeds LST 5SH .- 
Telex 6854B5 Tel. 061 -832 4865 Tef. 0532 41441. 
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Joint Sole Agents: 


uULsJlilLI UUJUU 
' r v / v r V>' Chartered Surveyors 
103 Mount Street, London W1Y 6AS. 
Tel: 01-493 6040. Telex: 23858. 


18,640 sq.ft 

-r: 

Air-conditioned and : 
centraliy heated office 
accommodation 
providing complete... 
flexibility of 
occupation in suites. 

To Be Let 


Humbert, Flint, 
Rawlence & Squarey 

Chartered Surveyors 

6 Lincoln’s Inn Fields, WC2A3DB. 
Tel: 01-242 3121. - 


ST. ALBANS 

10.000 sq. ft. i/i Factory 
inc. 1,750 sq. ft. Offices 
. no restrictions 
immediate occupation 
new lease 
■ - no premium 

Jordon 

Qjudson&ca 

147 The Parade, Watford 
T«l. 397 il 


• i • KT * 


■CTl e 


This new tower office; block, nsi 
2?istoreys'above ground level, 
Is situated at the centre of 
.tfieCity's financial area- '- : '■ ■ 

TheLondorcHead- 
luarters of the Hong : > 




mcludino the Head , 
Office of the British' " 
Bankof the Kliddle 
East, occupies the : 
lower half of the - 

building. Other floors 
have been let to niajbr 
International 
Companies. - 

Only B floors, each of 
10,766 sq. ft., remain 
available for letting • 
and some may be 
.sub-divided into units 
from 1,500 sq.ft' 

^Air.condftloned 
"Panoramic views 
"Highspeed, 
passenger lifts 
"High quality 


Reception facilities 
24 hours per day 
Carparking 


4 Frederick’s Place, 
London, EC2R8QA. 
01-606 7601. 
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VxililiJST 


Offices To Let 

.Complete Eleventh Finnr 


fts'Hrv v :V ■■ 

‘:v;.I-uUy Partitioned and Carpeted 


uiiiiii 


L il,, 


Luxury Boardroom and Dining Facilities 

Air Conditioning 

ffljjjjl ;. ^'24 hour' access 365 davs a year 

Supe* vi^sacross the entire 
fimur London landscape 
iRBiifv ^Basertieritcar parking 
® lllllli. jf^C on fere nc e : fad lilies 


ffllmCCSsllS 


Ml 

Bid 


FaVnfJ 


Dorset. House, Charlotte Place, 
Southampton 



37,000 sq. ft. To Let 

Air Conditioned Offices ofi Four Floors 


20 Grosvenor Hill London W1 X OHQ 
Tel. 01-439 8644 


Austin auiVBTT i 


26 London Road Southampton S09 1 GW 
Tel. 30311 (5 lines) 


PRESTIGE 

HEADQUARTERS 

OFFICE BUILDING 
VICTORIA SWI 



yg tt a ram ail 


Elliot House, Ailing ton Street, Victoria SWI 

30,000 sq.ft.To Let 


For full oeicub apply: 


Conrad Ritblat&Co 

Consultant Surveyors & Valuers 
Telephone 01-935 4499 

V .r.p: — 3j;e ■£ ‘.!ir Sq-Jiins LonOOR'Jr 

renchufJ’St'ew. L'c<»nEC3 7a I a -623 J74T 
S>.ot*r- j9(rMlCri>u«n| (ilauxnv.Tei Oj:-332 3677 


3 

? 


iSTSSt 


iVut i 


a 


iiVi ! 

x L-a/ 1 . \ 

■ . I . . ^ f .' •» I 
. * ■ • i' ", 

- 1 -'.i 


f -, ; !, T 

» • • » - 'ji 


■5*^ :? . 

■.* n;. 

; • U ! 

•f I 


'• rs h^ 


PARK HOUSE 

■ 22726 GREAT S^hTftf^pREET 

tONDCtt^Wl. 

FREEHOLD iOFFiCEjPROPERTY 

FOR SALE BY AUCTION - WHWESOAYM^ECtMB ER 1976-3 PM 

LONDON AUCTION MABffiir Trade'fiofla 25 Lft6s Tnrety Lin? EC* 

AT THE tOW RESERVE p|jpE OF £300,000 

^Qne of the finest 


-..^office locations in 
-.-w- i: - Central London 

• rfjChase to the 

~ J - yv.itouses of Parliament, 

r^T *tfcA r ? jSjfthitehall and • • 
V: 3* foil I bank • 

SL’ ’ Iwwc/hoube] t*; •• 

¥ T 'sfijjitT FRONTAGE ' 

\V. about 128 ft. 

Y"~3 •' ' ; j ; '=• v- - about 84 ft; 

VoTAL NtTf LOO* AREA 

^ . / SQ. 21 ,050 FT. 




*ssar - i 


■ ■■ a- • • ‘ kJ 


; - ; .. . . . . . • . . 

Part of the property is JeUmd producing £31,750 p.a. 
whilst the -/remaining 1^220 SCJ. ft. is offered with the 
benefit dLYACANT^S SESSION. 


7>i^|n|efal ey&lJi aker 

V V? v; : . Es iabiished 1820 in London . 

29 $LGeorge Street, Hanover Square, 
> Loodoo,W1A3BG 01-6299292 

- CITY OF LONDON : r‘liSOLD BROAD STREET LONDON EC2N 1AR 
■. ASSOCIATED OFFICES PARIS BRUSSELS AMSTERDAM JERSEY . 


NORTH 

BIRMINGHAM 

Prestige 

FREEHOLD FACTORY 

FOR SALE 

1 Mile OraveHx'HTll [Interchange and Mi 
65235 sq. ft. .- . Motorway 

Fully fitted -factory including cranage 











nes Martini 

itwood 


'■Chartered Sarvtycfr 
"Canunerciil end ; 

Indutcrul Property.. C»Muft«nts 
t.* VTcaiiaw/B® 1 ^. Edebo«to« 
iirminiihMtt 'SIS'lES. r 
44Q1 


; 
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laboratory, 
warehouse unit 
for sale. 


\ 


rr viW 


Bradford Ybrkshire 

Almost ac^olning M606. The premises comprlse:- 
Offlces:- S^OOsq.tt. 

Laboratory^ B.000 sq: ft: fuUy equipped and 

, including an air ventilation system. 
Warehouse:- 1 8,000 sq. Tt 



Wnas Court. Exchange 
tel: 061-634 1814JJ»o 


5on&lSei>cnBi 

osStreeL Manchester M2 3AJf. 


at London. DubHn and oversea*. 


01-6067601 


V; GUERNSEY 

:■■. . TO LET 

SHOP AND OFFICE UNITS IN 
VARYING SIZES 

' in a .new. development on the 

- HARBOUR FRONT IN 
CENTRAL ST. PETER PORT 

.■Ce/onr brtnhtfre unrf full tte'al'i f.-o.i. 
tOVIU. t PARTNERS, 
l — ' It: FMf* >#«. CuwtiMy. 

{ Tell (Mllf. 1MM. 




W 1 MTBWATMNAl ADMNSTRATIVE CEN1RE 

COMBINING OFFICES, CONFERENCE AND RESEARCH FUNCTIONS 




iio.ooosq.fi, 

IN SIX ADAPTABLE •' • ‘ 8 ; v. s 

BUILDINGS 't>.. '".1 ES| 




39 ACRE CAMPOS 

PERMISSION FOR 
EXPANSION./ 


Tnafr* - . . - 






Mrai 


ADJOINS A1 (M) ; - 

Motorway Junction ^4^. : 1L 


“ONE OF THE 
FINEST CENTRES OF 
ITS KIND IN 
THE U.K.” 

FOR SALE OR 
TO LET 


Telephone Martin Heath 01-353 7474 Ext. 2118 or write Unilever Property Dept. 

P.O. Box 31, Salisbury Square, London EC4. 


Could your company 
have a more profitable 
outlook at 

48 Leicester Square? 

Where else in London can you obtain suites 
from 14,000 to 67,000 sq. ft approx., in a central, 
modernised property with features such as air- 
condmoning, executive parking, automatic lifts, 
pjus one of the most imposing conference suites 
ever available, in a "West End property. 

46 Leicester Square offers tenants 
porterage, well appointed toilets on ea rh fie or. 
acoustic ceilings in all main office areas. 

And all at a realistic rental. 

11 you’re looking, look at 46 Leicester Square. 


CLAPHAM S.W.4 

Refurbished 
Factory & Offices 

16,400 sq. ft. 

TO LET 

Below £J per sq. ft. 

I OR MIGHT SELL) 

Apply: 

Hilliei* Parker 

. Mny It Rimdcn 

77 Grosvenor Street, London W1A. 2BT 01-629 7666 

■rtf mI, •> Ur4a>.ftf.,btrg- i Ari-- 1^*1, V» erv--- e 


PRESTON. LAIVICS 

43,800 sq. ft. 

Modern 

Engineering: Works 

Offices— Crane — Sprinklers — Smoke Detectors 
Close to Town Centre and Ring Road 

* Only 4Ip per Sq. Ft. p.a • excl. 
LONS LEASE FOR SALE 

Provincial House, Albion Street. Leeds LSI 6HX.. 

Tel: OS32 457354. Head Office: London' 01-405 8411 


OFFICE 

RELOCATION 

A FINANCIAL TIMES SURVEY 
APPEARS 

TODAY 

ON PAGES 

15 16 17 & 18 


AijA B Hcaley&ISJlaker 

( EstMntxtdlSZOm London 

\W* y 29 St. George Street, Hanover Square, 
London W1A 3SG 01-629 9292 . 

1-it . of LC-’JO.ar'. !iaa.cRBO»&s:«i'LONoa>.‘<!fci»ft 
ASSOCIATED OFFICES PAAIS BTL-SSEIS AIV1STERDAVI S JtRSfcV 


MICHAH UUHME flTTOT 


RSL James’s Place, London SW1A 1PD. 
Telephone: 01-493 4371 


Completely restored and redecorated. 

OFFICES TO LET 

Available in floors or units 
from approx. 3,960-33,785 sq. ft, 

• conf rally located for city and west end 
l carpeted throughout , .■automatic lifts # gas fired central heating 

§ ~ K-l D E. A. Shaw & Partners,^ 

■ Bealey&Baker 19 and 20 Bow Street, 

EsMfcftwfiaaOinlarKftM L . 

29 St George Street, HanoiiarSquHe, vOVMl „ 

London WIA38C 01-6299292 London WC2L 7AB 

nrvorLONoo>i iwomenoApeTwe rujwD OMKa,,^, _ . . 11^5' 

Anoo«nDows»waenNU»KTiMMiiitjH^ J €l. Ul-i.'tV I 


NORTH WALES -MOLD 
FOR SALE 

Freehold Central Block of Shops 
and 

Maisonettes iPart with V.P.) 
Apply: 

F*c»C''tr Burrill 3 0«er. 

4 7 V>l? D*nbirh. 

Chartered Sur«¥yor%. 

Tel Denh.*h 2 1 27 2128. 




STIRLING 

FACTORY UNITS 

A number of industrial units ran^in^ from 2.600 sq. ft. tg 
21.000 sq. ft. w ;|| become available to rent on the Burghmuir 
Industrial Estate. Stirling, in latc November this >c*r Rents 
range from 68p per sq. ft The estate is 5 minutes from the town 
centrg and adjacent to the inner ring road link to the Central 
Scotland inororwjj, n 't»a'k. 

Enquiries t 0 j ame4 r, ernrfr Industrial Ds-elspment Manigee. 
Central R« ; i c na‘ Csun-JI Vi-* forth. Stirling 
Tel: Stirling 31 1 1 e.t 2I4H92 T s lex. 77fl581 
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A superb new office development in Colchester 
■ occupying a prime position close to all the 
local amenities. 

Comprising of 4 interlinking blocks providing a 
total of 125,550 sq ft with the potential of 
further areas if required. 

For further information contact letting agents:- 


Hillier Parker 

May & Bowden 


77 Grosvenor Street LONDON W1A 2BT 
Tel. No. 01-629 7666 • 

Fenn Wright Garrod Turner 

146 High Street COLCHESTER COl 1PW 
Tel. No. 0206 4616L 



TAMSIN HOUSE 

new luxury office development 
in the town centre 

approx. 10,000 sq.ft. net 

★ Air-conditioned ★ Tinted double. glazing 

★ Passenger lift- ★ Fully carpeted 

★ Fitted ceilings ★ Marble lined 

and lights entrance hall 

★ Private car park 


H ■ealey&UPaKer; 
MStCnmStrm,l hii« w i Sifne , < 
.London W1A38G 
01 629 9292 


jmwutsrarii 

0234 58488 



; The .Fhia^ 5 1976 


11 

leadMhall 

STREET E.C. 3 


AIR-CONDITIONED : : 

GFEttS 

Closeto : • 

Lloyds and theJBaltic Exchange 

TOLET 

AT ONLY £12. PER SQ.FT. 


Hillier Parker 

May Jfe Ronden 


34/35 King Street London EC2V 8 BA 
01-606 3851 

and London W1 Edinburgh Paris Amsterdam Australia 


EPSOM 

5,800 sq.ft 
Offices To let 

7. No local user restriction 
Self-contained building 
17 Fully decorated & carpeted 
H Car parking available 
71 Immediate possession 


Weatherall 
Green & Smith 




01 - 4056944 ;^ 


'mi’ood & Co 

7 Siewans’ Grove London SVV3 

01-352 7997 
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OLD CHURCH STREET 

COLNE HOUSE 

LONDON SW3 

UXBRIDGE, MIDDX. 

REFURBISHED OFFICE BUILDING 

ATTRACTIVE OFFICE BUILDING 

6,900 sq. ft. 

6,600 sq. ft. 

PLANNING FOR ADDITIONAL 
2,100 sq. ft. 

ALL AMENITIES INC. 

CAR PARKING 

AMENITIES INC. CAR PARKING, 
CENTRAL HEATING. ETC. 

apply sole agents 

23 MANCHESTER SQUARE - W1 436 1252 


Superb New 
Air-Conditioned 
Offices To Let or 
Freehold 
Available 

4,650 Square Feet 
approx. 

3 Logan Place 
London W8 

Excellent communications to both 
Central London and Heathrow 
Full details -from Sole Agents 

Chestertons 

Chartered Surveyors 

75 Grosvenor Street W IX QJB 
01-499 0404 Telex 8812560 


EAST LONDON 

NDOERH MCIORV/WMBNUSE 
PRBUSES 

21,000 sq. ft. approx. 

FOR SALE £1 42,500 

SUBJECT TO CONTRACT 

Joint Sole Agents 


Chamberlain 
& willows 


TmHNCRO^&pniTrST^S 


'“JUIU,!-,. 

Cn*csC3to oT'.- ■" 


bUf V 9|H -W<AU|AdlM 

is wnoHmc iohdoh w mim 


factory 

26,000 Sq. Ft. FOR SALE 

HIGH WYCOMBE 


CBUICKSHANKS 


28 High St ’ High Wycombe; Tel. (0494) 2370i 


Rnsbury Square 

470-1 ,1 25/1,560-2,685 sq.ft.To Let 

EC2 

1 ,480/2,960/4,440 sq.ft.To Let 
£5.50 per sq.ft. New Lease 

EC2 

810 sq.ft. 

Lease by Arrangement No Premium 


For lull details apply; 
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Consultant Surveyors & Valuers 
. Telephone 01-623 7747 

City Office: Plantation House, Fenchurch Street, London EC3 
Milner House, 14 Manchester Square. London Wl. Tel; 01-935 4499 
Scottish Office: 3 Royal Crescent Glasgow; TeI;04t-332 3677 


FOR SALE 

HEMEL HEMPSTEAD, HERTS 

Close junction 8 (W. J) 

18,800 sq. ft. Warehouses & Offices 
Site: 2.25 acres 

Sole Agents: _ ' 

Mordoh- 

QJ udson & ca 


147 THE PARADE, WATFORD.* HERTS 
Telephone:. Watford 39711 (10 linos) 


HACKNEY 

18,800 sq. -ft. 
WAREHOUSE/OFFICES 

{BUILT 19C7) 

TO LET FROM ONLY 

85p per sq.ft. 

Joint AgenU: 

CHAMBERLAIN 
& WILLOWS 
Triiai^aaom 


mellersh 

& HARDING 

Chanuad Surveyors 
43 ST. JAMES'S PLACE. S.W.ll 
01-493 6141 


Officesites 

Factories 



TWO FREEHOLD 
SHOP/OfflCE PROPERTIES 

‘ - n Mdtiow. being situated 

Newbury and Tadlcy. 

Weal owner f occupation or lor Inyeit. 
ment. Vacant Posuulon Jl« January 
! j let office urrendy 

producing £1.^00 p.a. 7 

ParUtuIor* with plan and ptotograpiu 
from: 

Pra***-' W»non. & Barton. 
Chartered Surveyors 

. . . *“*•« Newbury. 

Tel. Newbury (Q4JSJ «6 00D . 


’’Cal ? E-w- i» ri*Vir .. W'B'P 


















AN INDUSTRIAL 
PROPERTY MARKET 


PLACE 


[Holloway, N.7- ’ 

: actory for icie-io let 

iouthwark, S.c.1. 

IWuroro 

;risto!,Avon 

r £.* h o - 1 '■_• f cr -;u' - 1 - '.t* 

iolnbrook, Berks. 

'a reno^e :o ier 

•Doncaster, Yorks. 

IWgrChc^LO ‘c 'cl 

»troud,Gloucs. 

•GCOry :cr sciie Ic ’e: 

jReading, Berks. 

Industrial sire ror .> cl e 

I Watford, Herts. 

^Transpcn depc: *o 1 ef 


^ 

L^ treet A Complete Advisory 

service on all Indusfriaf 
matters - Internationally- 




4,750 sq.ft. . 
14,600 sq.ft. ; 
57,000 sq.ft. < 

8.500 sq.ft. 

26.500 sq.ft. 

22.000 sq.ft. 

5.5 acres 

21.000 sq.ft. 
+66,000 sq.ft, 
yard 
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24 hour access 


mWM.' 


Malvern House72 UpperThair»esStEC4R3UA 

01-2483200 


f Having Been Retained By . 
bLet Grand Metropolitan 

■0 Hotels Ltd @ 

To Manage the Shops and Showcases 
V in their 25 London Hotels. 

£ Leavers 

Iip0 36 Bruton Street. London W1X 8AD> 

. Invite Enquiries from Prospective 
^ - tenants for 

Nip pf3I ,f A. Shop units in the Britannia, Mount 
; ^ . Royal, Mostyn and Drury Lane Hotels. 

Showcases throughout the group. 

& V* Please contact Laurence Maykels or 
li> ^ Niflel Ross on 01-629 4261. 


Please contact Laurence Maykels or 
Nigel Ross on 01-629 4261. 


^ WATFORD 

Single Storey Factory & Offices 

34>150 sq.ft. ■ 


CS \ S’Ki 


on 1.5 acres 

IMMEDIATE POSSESSION 

RENT UNDER £1 per sq.ft 


Hi 


.16 acres 


jssible 


.3“ I » W l.l I I w extension) to be developed to 

>■ Fordarolopttent-fflasSSSESSE 
^ , : and management -.f^ssSSSSSSST 

- PhDDbSalS Controller of PiaaQin|& 

^ Freight Complex co^m, 

11 ■O'- London SE1 7PB, 01-633 8749. 

NeUSideil date 31st. Dec. 1976. 



per sq.ft. 

LONDON EC4 

first class modern office building to /« 
on long lease . Total area approximately * 
36,000 sq. ft. Full centra! heating , 

Car parking. Two passenger lifts. 
Existing telephone installation 

JOIRT SOLE AGENT5 



llimiiRKHEflTH SKUfllTKS 


DEUEL0PII1EOT 


SOLAR HOUSE 

78-82 High Street Brentwood Essex 

3JOOO sq ft Air Conditioned Offices 


Joint Letting Agente 





RgaleyAB * aker 

-«rl EstubUshtdWSO in London 

29 St. George Street. Hanover Square, 
London W1A3BG 01-6299292 

CITY Of LOUDON:- l!« OLD BROAD STKFT LONDON EC2N 1 Alt 
ASSOCIATED OFFICES IN PARIS BRUSSELS AMSTMOAM JERSEY 


^ansioiDlues 

AUCTIONEERS. L.v;r t ESTATE ACE.-: 73. 
SURVEYORS & VALUERS 
Prosperity House, 75 High Street. 

Brentwootf, Esse* CMU *RW 

Tel: [0277} 225222 T«!m: 995 182 Bakstowjwi 







k{ NORWICH | 
$8 UNION 
M«surance Ba 


A DEVELOPMENT BY NORWICH UNION INSURANCE GROUP 

NORWICH HOUSE 

KIRKBY nr LIVERPOOL 

SUK2SMUSS^.i^.'-^ • 







V'. T ~: > ' : : iZsz~. •**•'*4* 




A new office development 
50,813 sqft TO LET 

IN SUITES FROM 2,220 SO. FT 


f& IMMEDIATELY AVAILABLE - MANY AMENITIES 


Edward Erdman 


6 GROSVEHOR STREET LOHOON W1X QAO 0V629 B791 
LONDON • PARS • GLASGOW - AMSTERDAM 


42 Castle Street 

lina* J^crpool L2 7LD. 
. OSl-2274611 




Coral Park Estate 

WAREHOUSE/DISTRIBUTION CENTRE 



Adjacent to A45 with fast access to Mil, Ml, A1 and East 


35p 


COMMENCING RENT FOR INITIAL PERIOD 

a 




OF ESTATE REMAINING ONITS FROM 15,000 SQ.FT. 


PYE, LAXONS, HOMECHARM, KINGSBURY 

. Full details -from sole agents: 

DRUCEO 


23 MANCHESTER SQUARE LONDON VV1A 2DD TELEPHONE 01-436 1252. 


M ham GreenHouse 

High Street Feltham 

26 , 000 sq.ft 

To Be Let 

New Air Conditioned Office Building 
that will occupy a central position, 
be directly, accessible to 
Central London, Heathrow Airport 
and within a few minutes of the 
M3 & M4 Motorways. 

To an exceptional specification. 

Joint Sole Letting Aaents: 


IWiOOlTlTlONl 


co 

Chartered Surveyors 
8 Station Approach 
Ashford TW15 2P2, Middlesex. 
Tel: Ashford 43561 


wm 

Modernised Offices 

To Let 

Approx. 6000 to 23000 sq.ft. 

Joint Agents: 

^ ^ George 

^111 - Trollope & Sons 

■-*£/ Chartered &r\«yors ■ 

33 King Street, London EC2V SEE - R & O. Deck, R & O. Building, Leadenhal I SL 
Tel: 01-606 4060. Telex: 885557 • . London EC3V4PT. Tel: 01-283 3641 


LEIGHTON BUZZARD 

SHOWROOM/WORKSHOP 
PREMISES FOR SALE 

0.5 Acres with High Street 
frontage including residential 
accommodation. 

W. BERRY TEMPLETON 
LcdL, 

Property Ceaat te aa 
47 Great Rianll Stmt. 
Undo*, WCTB 3PA. 
Tritphoof No. 01-&37 4S77 



FREEHOLD 

SMALL PERIOD OFFICE 
BUILDING FOR SALE 
With good City address 
Close to Main Line station. 
£ 120.000 

Writ* Bo* T.443A. FliwuieM 7!mu, 
10, CflxAoa &rwt. EC4r ear. 


By Direction Q f ^he National Westminster Bank Limited 

HANLEY 

CITY OF STOKE-ON-TRENT 

for sale privately 

Central Prestige Freehold 

5 & 7 Market Square f Built 1968) 



VACANT POSSESSION OF THE 
BANKING HALL AND OFFICES 

And well secured rental from ground-floor shop 

CHARLES BUTTERS & SONS 

Chartered Surveyors. 

TRlNmr STREET, HANLEY 0782 26151! 
















Berkeley Square 


iff^ 



Attractive well planned 
Offices 

in modern building 

23,41 2 sq.ft. 

approximately 

To be Let 

A further 3700 sq.ft, available if required. 


KF 

+R 


01-629 8171 

20 Hanover Square London W1R OAH 




RANDOLPH HOUSE 
WELLESLEY ROAD, 
CROYDON 



(10th,llth,12th,Floors) 

SUPERB FULLY 
FITTED OFFICES 
IMMEDIATE POSSESSION 

LEASE TO BE ASSQCD NO PREMIUM 
TERM 14 YEARS UNEXPStED 
ONE RENT REVEWSEPt 1983 
(MIGHT BE LET IN FLOORS Of 13,000 iq. ft) 

Carpeting t i iroughout. O f He e partitioning. Acoustic ceiGngs 
Recessed light fittings. Executive offices. Boardroom. Conference 
rooms. Directors dining room. Staff canteen. 39 car paritspaces 


Modern off ices to let 
in HENDON NW9 


2 MINUTES FROM Ml 

Ground floor 3,000 sq.ft. 
Upper floors; 11,200 sqft. 

Available together 
or separately 


Sole Agents 



Estate House.130Jermyn Street, London SW1Y4UL 


' i]:ji a-lt:* -'1 * 


(i rtUm VL* iLLy t » \ 


1 1 1 1 1 
iMiiif* 


MLMttiaM 

CarPartdiiflFsrcifities 


l!T71:T-.rTT^ 

— 




BUILDING LAND 
AND SITES Y 


REDEVELOPMENT AHOTtEftlRBUOh 

- sKc pimmlng pemnsuro m L 
W.I. lo -proyld* preattM Inm'i 
tats spa ■ »Mll Domtwr Qt nt 

- nlo «Twr 6 pur. at eiBKDoa . 


SHOPS AND 
OFFICES 


PbslIelhwVilu 


'VN 


1 COLLEGE HILL 

LONDON, 

EC4R2RA. 

TetOT-2484205 

andUVBVOOL 




OFFICES 
TO LET 

REOEHT STREET 
SHORT TERM 
400 So. Ft 


GUILDFORD 

impressive oast-wan- office ' premises, 
approximately 4.750 so «t-. no local 
wer restrictions. . 

Aes ion men! ot 7 year Internal 
Re nun no Lease or New Lease. . 

® Soie Agents 

Gastoigno-Pees 
(Commercial Dent.}; 

224 High Street. Culltffeni 
.Tel -675771 - 


□□ Grimley & son 

Mfff afl ■sir. ph.ru mTU'roj-ncji an 

LILT is SSkownre 


AIR CONDITIONED OFFICES - 
if Ac less than £6 per sq. ft. 
if At Ealing. W.5. - o 

Close Airport/C antral London 
TAYLOR ROSE 
27 Aa»marle Street, ■ • : 
London WTX 3FA 01-492 1607 


NEW PmsilGE. snoa snowroora ana office 
Building 10 let ' or tor sale IrnmeaLatefv 
Off Oxford Street. tONCCN. w T. 
Rutoinbl* rent and lull rent -tor ftm 
vear.- C.M.. Fully Carpeted, etc., wauio 
split. All anouvtn . ref. . bv<l ■ Prince 


; LUTON 

WWO SQ. FT. 
FACTORY 

' FOR SALE HIFEHOLD 
Adjoining Juration 1 1 
Ml Motorway 
*. • S/S Production area 

2 STOREY: OFFICES . 

Site in excess- of I acre with- 
unple parking and scope for 
. expansion. 

Derrick ' Wade Waters . . 
Terminus House, The Elgh • 

' Hariow (027?) 3919J ' T * 


ot -580 teas. 


FOR INVESTME 


FREEHOLD SHOP 
PROPERTY INVESTMENTS 

FOR SALE BY AUCTION 

THURSDAY -16th DECEMBER 1976-3 p.m. 

London Auction Mart Fur Trade House 25 Little Trinity Lane EC4 
(unless previously sold) 

ANDOVER 76 High Street 

BURNT OAK 113 The Broadway 

EDGWARE 291/295 & 303/307 Hale Lane 
EDGWARE 248 Station Road 

WEST WICKHAM 109/113 High Street 

Fully let and producing £24,000 p.a. 
with rent reviews and revisions in the near future 


rBealey&SSaker 

Established 1820m London 

29 St-George Street, Hanover Square, 
London W1A3BG 01-6299292 



FARNHAM 

SURREY 

ADlACENl TOWN CENTRE 
2. TOO sq. ft. f/c offices on ground 
and lint floor to let on F.R.I. lease. 

Further detail apply: 

Councy Valuer A Estates Surveyor. 
. . Surrey County Council, 

34 Eden Street. Kingston, Surrey. 
Tel: 01-549 6111. Exl 375. 



AYLESBURY OFFICES 
£3.00 per sq ft! oji.o. 

' _6.000 sq. ff. on one floor. 
Prestige location. Heating. 
BROWN & MERRY 
Aylesbury 83111 


URGENTLY 

WANTED 

1J500 sq. ft. of office space m the. 

- London SE? area. 

Would be prepared to take, .a 
sub-let -on a short term basis. 
Contact Miss Halloran on 0742 
446111 or telex 547305:. . 



London N1 Y 

Freehold Shop Investment' 
tetto PuMc Cptnpany " . - 
Modem Lease: 

Rent £10,000 pax. ' 
price: £115.000 

Conrad RitWat&O 

Teh 01-935 4499 • 


CLOCKS OF Mouses or Flats n 
- tro*l«f -or regulated taunts «a< 
cash. Agent, or Hqui oarers sax 
w Town . - Inresi meets _Ltr 
Greuum Gjrueni- Loikkm. NS' 

INKESlV IM; IJUfq- WltO lilt ^*- 
' ‘ G acoer Orgamsamm. Full aeti' 

\ MttM’le Properties r-.T«- l*-i; 

mrs R . ’ NotUuBhtin. . Pfaoh . ' ■ 

. -.«)15T6. . .-•■-•■ r -..t > 

PROPERTY VALUE above £30.000'* 
-.'£ 2.000 per annum. T« c (are 
£.13-000 tar antek sale. Mai 
. ■ Edgerron Place. SW3. Moran - 
.217*. ■ • ■ 


WANTED 


SHOPS AND 
OFFICES^- 


UTOKING Shop i3* ft. front »r extensive 
rear stores and 2 Hats. Rear- -vehicular 
-access! ea rkirg . Full .recant petaesaion - 
TO LET on latv'ltttse weal tar Cash 
A Carry tweezer Centre, etc,- Anoi*. 
- r»av * Smith ver Partnership. -Tel Syfleer 


FREEHOLD 

INVESTMEN1 

INDUSTRIAL O R WA REH 
•r . Urgently Required - 
-UPiTO £500,00a 
Details, please, to.retaif ' 
Surveyors" " 

. B RENDONS - 
1/3 Ashbourne- Farads' 
Hanger Lane", WJ 
Jeli 998 2711. /" 




■ 


■ 


IV1EL.L.ERSH 


■ 

BHARDING 


t 

i 

CWTHrSC'SlJFVEVaiS 








43 St. James's Place, London, SW1 
(01) 493 6141 


NEW AIR CONDITIONED OFFICES 
36 ESSEX ST., WC2 
18,600 SQ. FT. 

PABX Telephones installed 


■ 




wnrm il " I ft 





London WC2. 

Self-Contained Office 
Accommodation To Let 
approx. 10,350 sq.ft, 
under £5 per sq.ft. 


Sole Agents 


11M 


L»J Avl*l> I L* ■ *1 


; 2k>fn’r.sb1e 
^&er\t$ r h ' 




i ■ 1 3i Yi ' 1 


Debenham T eyysan 

Chin nocks i; • ^ 

yt-tiarterscJ^Sarveyois^-ii:. 
..Boncf6.ft:Bouse.Pat€'rt?pste“ Sr. 
-London cC4P-AET-.''--'s"-- 
- 01 -236 1520. Telex S537iy'' 


Fields Sons- 


'54 Bcroucrr-H rcr'r.TS* 
■Linden* Bridge $E-^ 

01-4071375 


LUXURY OFFICE 
DEVELOPMENT 

IN 

GUERNSEY 

FOR SALE or TO LET 

25.000 sq. ft, approx, of Offices on three levels in varying sixes 
in addition, seven x two-bedroom flats available on upper floor 
with I.C.H. 

PRIVATE CAR-PARKING 
Joint Agents*' 


JOHN D. WOOD 


23 Berkeley Square, London 
W1X 6AL. 01-629 9050 (Ref. S.H.) 
and 

LOVELL & PARTNERS 

II 5mith Street 
Sc. Peter Port, Guernsey 
Tel: 0481 23636 


Robert- 

Gutts& Co, ’ 

GHHD3BE v 3 LaTJ 


64 Cannon Street. 
London EC4N 6AD 
Tel. 01-236 4606 




• •. . . • f ' .+■ • M.’ c . •*■. 

Stylish Office Premises 
to let on Herengracht in Amsterdam. 

' A Towibf stYlish office' buHdx^. iituatedin 'one of the 
. q . . most distinguished parts of the Ara?terdam city centre/the . 
M j- Irnancial heart of the Netherlands, die ‘Golden £epd r . 

Xhe dfter is highly varied from . • " ^ ‘ ’ -’ '• • ' ‘ 

. : ES B m 3 fij: - ”* 200 m3 up to over 18,600 m2: • .- 

;SB j il The buildings are in an excellent condition. We.'wiQ be happy . ; 
: ail'mnnE t0 ma ^ e an appointment at; ; our Herengracht ' Information .■ 
Effl 8«E Centre. Those who afe interested in further details please . , 
apply to;. • ■: # -rr- 




J. Rapparige, Real Estate Agent 

Prinscngracht 255-25 7' 

Amsterdam. Tel. (020) 240363 


BOLTON 

Offices, Stores, Workshops and Garages 

64,000 sq. feet approx. 

Central Position, Freehold, large part one storey 

FOR SALE 

Apply; 

Estates Officer, North Western Electricity Board 
Cheetwood Road, Manchester MS 8BA 
Tel: 061-S34 S1S1 Ext. 314 


Prominent 0 l5 acre SITE 
with OFFICE CONSENT for 
20,000 sq. ft. 
Fronting main ring road 

HUNTINGDON 


FORSALEIN 

BELGIUM 

A modem factory of ±0,000 square , 
metres complete with offices and 
all services, situated on a 45 acre . 
site within the Tessenderlo' 
Industrial Estate, 37 miles. / 
north-east of Brussels, adjacent to 
the Albert Canal. - ‘ 

Fcr further details contact: \ 

J.-B. Dykes, • 

The Prestige Group Lmiited. 
Prestige House, 14/18 Holboru, 
London EGlN . 2LQ. " - 
Telephone ; 01-405 6711 Teles No. 24162 



M,'65 Wihun flaoti. London SWtV 1 SH Tel .01 -834 8454 


FOR SALE 

ABERDEEN 

1 1,590 sq. ft. 

MODERN INDUSTRIAL BUILDING 
THREE ACRE SITE 

A V V JB Kmsley JAMES R. THOMPSON 


BRUSSELS 

RUE ROY ALE — near BOTANIC 

FOR SALE 

DESIRABLE OFFICE BUILDING 

■ • '•(original frontage) 1 ■ 

1.000 sq.niesrM — JAW.inetres frontage . • 

Immaculate decorative order. Ideal :for offices, lecture rooms, 
reception rooms, etc. Good possibilities for expansion; 

Write- for details: . ' . 

. . • ACTIMMO- 

Rue Anrfrkaine 221 > 1050 BRUSSELS TeL,(02) 64RS9.03 - ; 


Wtetelsy 

& Ferris 


n ItoponuMr Scnan - London EC3T 9AJ 
OWUEKDSUUC.tAi W42tJS7» 


23 CROWN STi 
ABERDEEN . 
0226 52466 


UNITED STATE — 30 ACRES ' - t 
PRIME DEVELOPJffiMT POTENTIAL ' ‘ 

2200- ft road frontage, 5 min. from rfastst: growing race track 
in NY State, heart or tourist area, ideal for - residential .develop- 
merit, .lightly, wedded: -575.000 wl ctij e^ltent iter jns: : “ ' : ? m ■ 1 
Confidentiality, rerpectedt - _ : ' 

COMAIN CORPO«ATiOI»; V ; ' ‘T,.' _ T 
ft*a[ Emtc Irivmmwiu. 341 Madiien A^t., No>';-Y«k l N.Y.' 10017 USA 
. ... Ttlgphm*; (2111 4174212.: &W « COMWN AlEWYORK . 


„ VanPoelwijck &Stefels b.y., 
• Jon ran Eijckstraat 7-9 
. Amsterdam >-TeL (020)' 721212. i 


OFFICE OF THE NOTARY ANDRE SCHEYVE 
: 8 rtiedd Moniteux, 1000 Bruxelles - Tel: 02/219.1 
On Wednesday. ITth N<wember : 1976 aL2J30 pm- 
ia.^ salesroom of The Nouries, 

•- nie.de la Uoptagne, MW2, 1000 Bnixelles. 
Notary Aiidr&Scbeyven wUl seli by publicauction 

: A A^MMERCIAL PROPERTY 
'hi the town .df Brn^els 

BELGIQUE" : - 

sttnat^V' rue^-dea. Pierres, lS23-^boulevard Anspach, 11 
and de ia Cbaufferelie, 12.. fj . ' 

sartace ar?a^ l6 ares, 90 centiares divided In 2 lets: 

; LOTiirMUste-Ka'n with' annexes' rue des Pierres. 25-25 
nife del* Chaff ere tt«i^ 12 ■jv' 5 ' • 

.LOT U: ; ResiauranlTT-5nack-bar Mrith Kitchens and o- 
boalevartl Anspach 114-i 16 /and rile de fa Chairfferelf 

FurniLu re; and stodc-i n :trade are ipci tided, in. the sale 
; ; - . .'. TIDE . PROPERTY, IS; UNOCCUPIED 

. V '.I ^ VtelOL:’ WiMni l Saturdays from 7 pm la a pm /. 

"~\r~ •-•.tafffrmaUon feom Uia. Otrire of 4ha Matanr 


ART GALLERIES 


:v:UKFIRM> ;^'; 
;• '••r--T'6 STiSkE': ^ 
.F^CIpRY/OEH^ 

V. v UK lirin Ji 

; - ^,640 /sqhar^Teet feejory^ 

pins stiBare- feet _Df&ces 

-. -12" km from CharlM 'de 
■. . - GanTle Airport - v,i 
vrishes-to dubiet dp to^fial/. bf 
space >ahdr' ^optfbhallj^ ^isecc& 

• Apprtnc.' C3jafe ^25^000 F Jw^-, 

. , . : - ;per^ aoaam '■ ^ 


mSM 


rggJg^/'.’.'iCgE 
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VLL STRFKT + OVERSKAS MARKETS 


+ 10 RE IG \ E \( If A NG E S 



Jp 3.^:ASec0nd thoughts on Carter £ in demand 


[ IOUR WALL STREET CORRESPONDENT 


:: ,-v 1, * t ES PARTIALLY recovered 
" -“Vs. .'/an Street to-day,. when .In-' 
?rs were having . second 
^v :hts and beginning' to think 
>aerhaps a Carter Ad minifi tra- 
wiH be able to revive the 
“VlLhiAry’s lagginp economy. But 
*" u ljfc,lose was beJow the best. 

regaining 8.40 of yesler^ 
_ ^im S.Sfi loss, the Dow Jones 
''rtria! Average finished 3.B1 
960.44. The NYSE All 
■ » .. •. . ^* fl .non Index regained 32 cents 
- . • ;4.70. .while rises led falls by 

. V s : ■" V* than three-to-one majority. 
7 a' .ng volume expanded 2J5ra. 
7 ; .':.'. ;j 7s at 21.7m. : 

trading shock wave - of 
*•' r’s victory . was largely 

— ided in the .first half of 

rday*s session and to-day the 


pQp jT^et was beginning to respond 
_ ** ifjllrfie possible advantages of 
a new, iresb look in the 


House. 

,j>.estors at worst may be faced 
iQtMa period of uncertainty until 
-r takes over the duties of 
. i';’-:-dent next January 20, selects 
«inet and outlines more fully 
conomlc and fiscal plans. 

- " SDAY’S ACTIYE STOCKS 

Change 

'nid B-- Stock!! Clowns on 

‘a traded price day 

it Met nr* 367.168 71) -a* 

S.S 386.500 411 +1 

- ! -v. TeL Tel. 2R3.700 . fill +* 

•f“ V. Lt 357.S00 !« -I 

: « — zas.roo ?si -* 

- - Utilities 198.700 -20 —I 

Chemical 1P7.5W 411 -I 

. L*nvc5Unj: 190,000 I2i . +i 

lec 178.400 14| -| 

■ "--■cr; 174.000 371 +1 


j-ondon 


The latest news on-U5. inflation 
was regarded as -mixed. The 
Labor Department reported that 
the October Wholesale Pnce Index 
rose 0.6 per cent compared with 
a 0.9 per cent increase? m. Septem- 

^But less encouraging was the 
fa*?t ‘.that -.-the Industrial Com- 
modity component of the WPI 
! qlimbed.-one per cenUthebiggest 
one month rise since lastUctobvr. 
: Analysts also point - to* some 
strong October sale3 reports by 
leading . Retailers as- ftr factor in 
Thursday’s raly as -well , as the 
report that for the. preceding 
week overall U.Si -Retail sales 
were up L2 per cent.. 

Sears Roebuck moved Up 52} 
to $89, J. C. Penney $18 to $52 J, 
May Department Stores $1 to S32) 
and Federated Department Stores 
:$lf to $481. : . 

.- Wesco Financial were lifted $32 
to SI9{ on an offer for 372,000 of 
its shares by Blue Chip Stamps. 
"THE AMERICAN- SJL Market 
Value Index rose T -48? to 99.99, 
while advances led -declines by 
452 to 208. • 1 

OTHERMARKETS 

Canada better 1 - 

Canadian Stock Markets turned 
generally better in moderate 
trading yesterday.. * • 

The Industrial Share -Index rose 
0.72 to 179.48.- Golds 0 M to 258.71. 
Base Metals. 1.19 to 82-41, Western 
Oils 2.90 to 210.08 and Utilities 


O-JI to 14329. But Banks lost 
°-62 to 246.20 and Papers gave 
way 1.G0 to 113.11. 

Moore were up $1J at $25$, 
imperial OH $8 to $20, Denison 
Muies $$ to $52J and Massey 
Ferguson $J to *238. 

1 MASCO advanced *1 to *23 on 

increased earnings, while Renting 
put on Sj to $163 also on increased 
earnings 

PARIS— Easier trend, due to the 
expected rise in the retail prices 
of chocolate, cocoa and petrol. 
The i per cent, rise to lift per 
cent, in Call Money helped stem 
the downward Slide- 

Banks were mixed, while In- 
vestments eased. Schneider lost 
4 per cent. On lower nine-month 
portfolio revenue. 

Americans were generally 
hisher and Germans firmed, but 
Canadians and Gold Mines fell. 
Royal Dutch and Shell led Inter- 
national Oils higher. 

AMSTERDAM — -Higher in lively 
trading. 

Banks were moderately better. 
Transportations finned. Holland- 
America Line Holding rose Fls.l, 
KNSM Group Fls.l and Shipping 
Union Fls.UIO. 

BRUSSELS— Mostly higher in 
active trading. 

Non-Ferrous Metals were mixed, 
Steels were mixed, Electricals and 
Utilities advanced modestly, 
Chemicals higher. Oils firmed, 
Hold mgs improved. 

U.S. stocks firmed. South 
African Golds finished mixed, 


Indices 

W YORK -DOW JOBES 


Vi ANTES 


NV,v. Sop. Nov. I Oct. I Oct. Oct- 


Zl I. High " Low rHljjfh I*>w 

BS. J 1014.7: ttM.n -forjO 41.22 
> . (81/9) . (2/1) . lll/lffS) 43/7/32] 
08.681 6-LB5 8WB- -+■ . — 

*n (233) -tl3/T»- 

07 "ZBT.77 176.8* 


Xev. 

4 

— 

Nov. 

3 

Nor. 

1 

Oct. 

29 

64.70 

54.38 

SG.DO 

64.B3 


Dutch and German shares were 
higher, while French issues were 
steady. 

GERMANY — Higher on Institu- 
tional buying. News of the jump 
in German unemployment for 
October had no marked effect 
upon markets. 

Motors led the uptrend, with 
Daimler rising Dm .9 after an- 
nouncing its Five-Year Flan. 
BMW rose DmJ), while Siemens 
moved up Dm .5.2 among 
Electricals. 

Stores put op up to Dm.6 and 
other shares gained by up to 
around Dm.4. 

SWITZERLAND — Fractionally 
higher in moderate trading. 

Banks and Insurances were nar- 
rowly mixed, while Financials, 
Chemicals and Industrials were 

slightly better. 

Dollar stocks traded above 
New York parity, while Dutch 
Internationals and Germans were 
generally very steady. 

COPENHAGEN — Mixed In 
moderate dealings. 

VIENNA — Irregular trend, 
although leading Industrials were 
steady. 

OSLO— Banks and Industrials 
were irregular. Shippings quiet, 
while Insurances were steadier. 

MILAN — Closed yesterday — 
First World War Victory Day. 

JOHANNESBURG— Gold shares 
were quietly easier. Uwfeel lost 
15 cents to R2.I0 following release 
of details of its finance require- 
ments. 

Financial Minings were quietly 


Rises and Falla Nov. < 

Issues Traded— 1.860 Dp-1.155 

Down— 367 Same— 543 

New ni£ti 70 New tows IS 



MONTREAL 


Industrial 

Onmhlnod 


Nov. Nor. Nov. Nov. 

.4 3 2 1 High 

176.88 177.28 176.49 177.48 807.56 (lPf&j 

178.20 173.01 1B0.DG 177.86 188.78 (20(5) 



yield % 

-iB Hallo 

lovt. Bond yield 



- V" 11.76 :. ■ ■ 


■■ 6i0&.\ • . 

• v , V • 


TORONTO Industrial 173.48 178.78 


JOHANNESBURG 

Gold 

lnduiirtaU 


Nov. Pro- 1976 1976 

4 vions High Low 

Australia (a 43536 436J4 622.63 432.43 

1 18/8) [26/10) 

Belgium (6) 87.64 87.14 1LU3 87.1 3 
<D/2) [26/10 

Denmark id) 103.43 IC0-66 117.70 100.14 

ll9/8| ii4/10| 

Prance . [n 63.4 63.8 74-3 j 

(3/3 1 (26/10 

Low Germany if) 706.9 899.7 821.7 -587.7 

1 (17/3t (89/10 

Holland ( a) 83.2 81.9 LOto 77.9 

(6/2) [13/10 

Hongkong* A 394.62 390.68 466 A3 564.63 
(17/3) (8/1) 

Italy 1*1 (O 67-88 9L37 66.B6 

(83/2) <18/10 

Japan! (»». 347.16 349.46 AAB1 3CA28 

' ( 1 W ( 6 / 1 ) 

Singapore Z49J1 246.6^ 286.16 236 J6 


178.40 (26/10) 
176.0/ -2/Li 




IVERSEAS SHARE IWEbRMATION 

W YORK 1 .»-* ■ i | .%f - 1 *r | T I * 


took 

Nov. 

4 

Nov. 

3 

Ub* 

687* 

683* 

Hfcraph.. 

lo- 

10 

Lheft Cm 

ad 

a5l4 ■ 

•dura...... 

026* 

323* 


USil* 

c86* . 

inmininm 

£ 5 

cb/* 



634a 

54 ., 

my Mini. 

33 

331* : 

jny Pttww 

80 

*0 

JbonucaL. 

368* 

368, 

rstune 

453* 

«.l4 

halmera.. 

*4*4 

cfilg 

— 

06 

668* 


Is. 

4irliMn. 

Urau da. _. 
Bnqulcui 

.'«D 

.'ya Hamid 
liw. Pow. 
in Hs press 
.om* Prod 
Jedi cal..., 
dolors..... 
Vai. Gas., 
•wndanl^ 
in Stores. 
’eJ A TeL. 


Hocking. 
it .Busch. 






Oil 

lfield..... 


. - -Dducts.- 
decs. ... 
' . lertea.... 
lC;!‘Et. N.Y. 

-IL 

Foods... 
lAkinson 
. owell .... 
1 ■ 

-; in bWvl. 
Decker.. 


' row 27 

IUI4- 
'A 1 . 109s 

■ iyers..... tglg 

ADE..J lil g 
- • r Glass.. . k7Ta 

■ > I0I4. 

, pf; Brie — a77 a 

. ^ 

s . ," 7 aieh.... 65 , 

m Nsfan 42 


/ ,[G«uer« 


: eed 

. rarsJt... 
- otiattao 
Bt.NY 
^Pond.. 

•ndge... 

: >y 


-• .sting... 
i.J‘ ' -slat..-. 

. •irnao,. 


T J IOW... . 

.•••V Fka.... 

, '-'IkKitAtn 

?" . mfing. 

BdlsdD. 
‘"■OH Hrt. 
lellil*.. 
»• . " mi X.Y. 

- • ! S V ,-nds 

' •' h Gts_ 

- • - J ; i ;‘- / 9 P»weT 

'iGra'p 

r ..... 

- I . .ysf* 

' . t ' at*.,.... 

■ •. in* 

•* : ;.v ag»— 


Corning Glssa„. fcfiSs 
. CPC I m.” nation' I 43 U 
Crane. 27 

OfucSW'Nat. 

UmwnZeUerbseh 43Ta , 
CummtuaEnjrini- nlSeJj 
Curtis- Wright. . 14a*;' | 

Dsna._ c Btg 

Dart Imlustrlee.. aflEg 

Deere. aDi* 

Dei Home .2714 

Deluwui. J6a 

Demapiy Inter .. 30 >4 

Detroit Edison... 14Sg 
■ UtamandSluunrk 675g 
Divta).ifanne.. ...... . L 1* 

Digital KqtpL.:. 1504 

'Disney Walt).... *16 

Dover Corpn c6U 

Gov Chmleal™. * lifl 

Uw««r 38 

DuPont. l4?ls 

Djmo Jnuetrto*. 9 

Eagle Plcher. 

Hast Air Lines... B 
East man K»dak. < 67 b 
A ston 39 

B.Q ft G...... 1S7 B I 

Bi Paso Nat. Gaa la 

BKn ... eBSg I 

Bnieiy AJrFPghi 33 lg 1 

Hmharl 30 ! 

K.M.J 3i< | 

Engelhard Mia.. 3Si| ! 

Esmark. «... alSg , 

EtfayL — .. 4yS][ 

Exxon :2L( 

FalKhild Camera . -3U 
Fed. Dept. Slones 6814 ■ 
Firestone Tire...^ *2ia. 
Fu. Nat. BvRon. 86)4 . 

Flail. Van .'.... 1 in 

Flint koto 807 b 

Florida Power. _ la.-is 
Floor :6Sg 

P.M.C. — . 2014 

Ford Motor c8l(i 

Fa reiisosl-Jd ek. „. 14 Sg 

Foitwro '44le 

Franklin Mint.... 277 b 
F reeport Minerals 277 b 

Froeltanf 261*. 

Fuqua Industries XOI4 | 

O.AJ 1258 

Gannett 37 14 

.Gen. Amer. lav- 1- kr 1 

GATX 28 is ; 

Gen. Cable .1 B 7 a I 

Ged. DjmmiM.. 471j 

Gen. Electric 68>*. 

General F>rals.... 3D4g 
Genera) Mills-.. . 32l| 

General Molnrs.. 7l7g 
Gen. Puh.UetL .... lb 14 

Gen. Signal ^O’z 

Gen. TeL Sect... 29 1* 

GenL Trfl. *4*8 

Geuasen...-. big 

Georg!* Pwdfie .. B78( 
Getty Oil 167^4 

Gillette — 2818 

Goodrich B.F — 

Goodyear Tlr*,... 

GduidL- ‘ 

Grace W. H....... 88 

Grand Union.,- 18 Jb 
G t. AtUn PaoTwi li 1 ) 
Grt. North Eroa 17ia 
Greyhound-.-... 143 4 

GmUer I 5 * 

Grumman- 

GuH ± Weetant. 17 

Gu>< Oil 461fc 

HaJiburtuu bdJa 

Hanna Mining— S15g 
Rahuschteger.... . Ib^s 

Harris Uwpn 80^ 

Heinz H.J.... *8 

Hniler W: S . ...... 19>a , 

HeubleirL — 4d 

Hewlett Packard) Q23« 
Holiday Inna.^. U5fi 
Hotnestake 3dT g - 

Rweyweu — 4SH 
Hoover....——.— IDI4 
Boep Cora Amer. 23t4 

Hntmn R.P.. 16 ifl 

1.0. ludoBtrlea... 195 b 

IKA ^37* 

^djenicitl Rand;.. - ?43g 
Inland Steel...—. 493g 

InSiico 13 5s 

I RM t67.37 

UtU. Flavors— — nlS* 
rnti. Harvester... 2b <0 
inti, kilo ft C hero 383s 
InrL Multifoods. . 17 

Codo...— ifl 

Inti. Paper......... 86*8 . 

IPG.—..—- ' 

imi.-Tei ft t« JUs 

Ipvedt. — -» ,1*8 

lomBtd.. • 32*8 . 

I U International. 113* 
Jim Walter.—— 3" *8 


Johns ManviUe.. 
Johnson Johnson 
Jqbnion Cuniroi. 
Joy Mauulaotu'g 
Kaiser Alumin'm 
Kaiser Imlustrlee 
Kaiser Sieel.— — . 

|i*y 

Kenneont— 

KArr Magee.;. — 

Kitlde Walter 

Kimberly Clark.. 

Kopterv 

Kratt — 

hreage 

Kn iger Co 

LeviSi rause.. ...... 

Libby tJw Ford... 

Liggen Group.... 

laiy .Eli) 

Litton Indust— 
LocLb eedAlrcraft 
Lone Mar luilh... 
Long Island Ltd. 
Louisiana Land... 

Lubruol 

Lucky Stoiea 

L'kes NoungtCwu 

AlaclllUan 

Uscy K. H 

litre Hanover.... 

ilapco — 

Msrsi h.*n Oil 

Marine Midland. 
Marshall Field — ' 

May Dept. :> lores 

MCA 

McDermott 

McDonnell Doug. 
Md<raw Hill — 

Uctvfi ;... 

Merrill Lynch— 

JIGil - 

MlnnMing ft BUg 
Mobil Corp... — .. 

MoPBanio -.... 

Morgan J. Pa— 
MnLoroia.— .. ..— . 
■MurybyOII...— 

Nabisco — ... 

Mu. ico Chemical... 
■S'arioual Can— 

Nat. Distillers... ' 
Nat. Service lod. 
National 8IML... 

Nainmas 

NCta 

Neptune lut — 
New hngiand 19. 
New KngiaiiilTel. 
Niagara Muhawk 
Niagara Share .... 
N. U. I ml u« nos, 

S onolk Jt We* torn 
North Mm. Uaa- ■ 
Nrhn Stales Pwr. 
MbvreM Airlines 
Nth went Banewt 
M.irUin Simon — 
Ueeuieniai Petrol 
Oipivy MaLhev—. 
DDio Edison — .. . 
Clin 


Overseas Ship. _. 
Owens Corning _ 
OMyns lumois ... 

Pari tic G«* 

F*c. Lighting ..... 
Pac.Pwr. ft Lt—. 
PSuAiu Wn*id Air 
ParaerHanulflu.. 
Pea roly Uallou. 
Penn P« A Id — 
Penney J. G— 
Peunti'i ..... 

lVupie* Drug..—. 

Projilro Gaa.—... 

Deiniu)...—— 

Perkin Elmer.— 

Pet™..— 

IMlaor- 

Phelps Dodge.— 

PhilodrJphia E1 m 
Philip Morris— 
Phillips Fetrui'ia 
Pickwick Inter... 

Plllsbury — - 

Pitney Bowes . 

Plttson — — 

Pleasey lad ADB 

Polarald 

PotdJW Elec.. - 
PPG Industries - 
Procter Gamble- 
Pub.Eerr.Ei«t.. 

Pa 1 1 man 

• 

Quaker Oats 

Rapid .American. 
Raytheon— — -. 


Republic Steel—. 

Kerlon 

Uoynolds Metals. 

Reynolds K. J 

Kl-.h'sons MerreJ 
Rockwell Inter .. 
Rohm ft Haas_... 

Royal DtHcifa 

Rust Toga. 

Ryder (system. .. 
dnfowsy stores... 
su Joe Minerals. 
St Kegts Paper... 
Santa re lads.... 
Saul Invest.— 

Saxon lads. 

Schilu Urewlng. 
Scfalumberger .... 

SCM 

Scott Paper 

Scot U 1 Mrg 

Scudd’r Duo Vest 
Sea C-mtalnerv... 

Seagram 

Soarle iG.D.) 

Sears Roebuck.... 

SBDCO 

Shell Oil 

Shell Transport.. 

Signal ..... 

StgnodoCorp 

Simplicity Pm— 
Singer 

SoitEraa 

Souifadown - 

SoatiwrnCaL Kd. 

Southern C!o 

Stbn. Nat Res.... 
Southern Pacific. 
Sou tiwnJta 1 1 w 1 y 

Soul bland 

Sperry Hutch—.. 

Sperry Rand 

Sqolb..- 

Standard Brands 
SKLGiiGslltorala 
Std.011 Indiana. 

Std-Oil Ohio 

Scauff Chemical . 
Sterling Drug.... 
Siudebaker.™ ... 

Sun Co. — 

Sundatrand. 

Syntax— 

Fandy 

flechiilcnlor 

re In run I JC. 

Teledyne..— 

Tele* 

t'enneco 

reaorn Petra Icnm 

fexaoo 

lexmgnlf 

Texas Instm 

Texas Oil ft Usa. 
Texas Utilities.... 

[true 

Tirana Minor 

Timken ... 

True 

Transamerica— .. 

Trans Colon 

Transway Ini'rnl 
Trans World Air. 

Travelers — 

Tri Conti non tlal.. 

TAW. - 

ifth Ora tiny Fox 

UAL™ 

UAKCO™ 

UUI 

UUP 

Unilever Ltd- 

Unilever NV., — 
Union Bancorp... 
Union Carbide ... 
Union Commerce 
Union Oil Celt.. 
Union Pacillc^... 
Unlonimerfca.... 

Uni royal — . 

United Brands — 

United Corp, 

US. Banoorp 

DS. Gypsum 

US. Industries— 

US. Shoe. 

US. Steel 

U. TechnologleB. - 

Uuh Int'l— 

UV Indtutries — 
Virginia HJect.... 

Walgreen.,— .... 

Wsmer-Commn > . 
Warner- Lam bort. 
Weds-Farto— .... 

Wflsnmi Bancorp 
WeetHn N. Amrr 
Western Unton— 
Werttunh's Blect . 
Weorvieo 
WcyeriuMUser 
Whirlpool — • 
WhiMOOBhlails. 
WUUaxasCo.. . . .... 

Wiseoualn.Gleec.. 

Wpohronb—.— 

Wyly,-.- 


178.76 187.48 (20/2) 178.01 (2/1) 


226.7 (12/3) HAS (25)8) 

»16J) (21/S) 175J (4/11) 


197b 

I 4 I vions High Low 


Spain <P> 18-03 77.14 10(1.79 72.60 

^ [7/fii (22' 10 

Sweden (9) 367.02 36631 476.88 36PJ1 

1 10/6) .3.11 

SvriteVrd'n £66.9 2644 298.8 26L7 

>12/3) (29/10) 

I unices anfl use dales is II oase vaiuo 
1D0 except NVSS All Common— 
SO and Standards and Pooh in. 
U) Sydney All Ord tbi Beluian 
SB 31'tt-fla id 1 Cooenbiuien SB DD7S 
le) Paris Bourse 1981 «f* Commerabank 
December. 1953 <gi Amsterdam In 
dustnai IB7D ihi Hans Sena Hank 
Zt/7/64 ik) Milan 3/173 ini) Tosyu 
New SB 4/1.1W in) Straiu Times 1966 
(pi Madrid SB Sl/13n« lq> Sroekhnni* 
IndnstnalH 1/VS8 <ri Swiss Bank Corp 
31/12/58 <ul Unavailable. I Eftctndlnw 
bantu *400 Industrials- 1 400 inns 
46 I tin Hies «0 Finance nod 29 Transport 
<c* Closed. 


Investment premium based on 
$2.60 per f— 121i% (126%) 


Xerox 60 84 SO it 

Za|ai^— 11 IOI4 

Zenith Radio. — t71a sSJg 

Chile i% 1903 791 191. 

U.S. Trees 44 1880 J«88i t 93 Bb 
U aT«ss4l *76/86 tb6 )861 B 
U.d 90 day Mils. 4.79% 4.83 £ 


/ NEW YORK, Nov. 4. 

i Steady, "w wer e Coppers, while 
! Platinum? other Minerals 

were easier. 

HONG KONG— Higher in slow 
trading. 

Ho*g. “°"8 Land were up 10 
► cents to New World 

2 t0 c i 5, H “lcbison 5 cents 
-fo 320 . Swire Pacific ** A n 10 
cents to 0 - 15 . Hong Kong Electric 
12 J- cents to 4 . 625 . 

. TOKYO— Sharply lower amid 
growing speculation u.S. Presi- 
dent-eleri: Jimmy Carter might 
adopt Protectionist policies. 
Volume I48m. shares. 

Light Electricals, Motors Car 
Parts and Cameras moved lower 
r along Consiructions, Chemi- 
cals, Drugs, Oils, Ceramics and 
Rubbers. 

• Nissan Food Products lost Y90 
‘ to 1^80, Nippon Denso Y70 to 
1.6S(k Kyoto Ceramic YfiO to 3.450. 

’ Murata Seisjikushn Y60 to 1,460. 

Matsndd^ Electrie Trading Y50 
! to 1,550, Seinn Transportation Y50 
to 3JWP Seiren Y45 to 190 and 
Ornron Tateisi Electronics Y43 to 
48S. • - 

But Toyoda Automatic Loom 
1 Works gained Y40 to 94S, Nfppon 
Miniature Bearing Y32 to 413, 
i Arabian Oil Y30 to 1,680, Eraki 
, Glfc O Y30 to 1.080. 

AUSTRALIA — Mixed in subdued 

■ trading, with markets unsettled 
by Jimmy Carter's Presidential 

r election victory. 

. Pan continental gave way 90' 
cents to 8A8.40. Queensland Mines 

■ 10 coots to SA1 .90, while Utah lost 
5 cents to SA4.10 following its 

1 dividend. 

Mount LyeU M-as untraded 
following news of the impending 
closure of two mines. 

Central Norseman, rose 15 cents 
to 5A1.40, and Emperor put on 
5 cents to 43 cents. 

Woods! de Burnt ah were 4 cents 
down at SAI.I4, 

BHP rose 2 cents to SA7.00 and 
its Rights 5 cents to SA2.85. 

National Bank lost 7 cents to 
SA2.48, Bank or New South Wales 
5 cents to SA4.SS. CSR is cents 
to 3A4.00. Lend Lease 5 cents to 
$A2.40 and Myer 4 cents to SA2.18. 


MOTES: Overseas prices sntnm oeJow 
ezdmfB 8 premiuni- Belgian mvidrans 
ire after umhhoidirut tax. 

9 DM50 Uenorn unless ornerwuv srarea 
E Piss 300 Uenotn unless otherwise sraien 

f K/ 100 denoni unless orherwise stated 
Frs.500 denom unless otherwise staled ' 
Wen 50 dennm. unless oiherwiw stated 
3 "Price it time ol nisnension 
u plorfns. h Shililmu. r Corns A Dim 
dond after oenrtms rights and/or scrip 
issue. « Per share I francs oGros< 
rllv %. h Assumed rllvtdeiid after scrip 
■nd/ar righis issue, tr After local 
'Met in % tax free n Francs, incindrru 
Utulac dlv u Noro a Sharp «ulit < niv 
and yield exclude special payment r fndi 
ested dm a Unofficial trailing i< Ml norm, 
bolden only u Merger pending. ■ Assrd 
t BM 8 Traded t Seller r Asnnned 
it Bx rights. Ad Ex dlridetKl. «r Bv 
scrip Issue za ex all. * Interim since 
i nc re a sed 


Sterling remained in demand hi 
the foreign exchange market 
yesterday. It gained ground 
against the U.S. dollar and other 
major currencies as there 
appeared to be a general reassess- 
ment of the pound in overseas 
centres. 

Expectations of an economic 
package to reduce the public sec- 
tor borrowing deficit was a major 
factor with both spot and forward 
positions showing a marked 
improvement. West Germany was 
reported to be a major source 
of buying demand for the pound 
and the rate against the .dollar 
improved to its best level since 
the spate of rumours about the 
UJe economy began at the begin- 
ning of last week. 

Later in the day all major Con- 
tinental centres contributed to 
the persistent buying and when 
New York opened demand for 
sterling accelerated, only to ease 
towards the finish after European 
centres bad closed. 

The pound opened at 51.6100 
and eased to 51.6055 before climb- 
ing steadily to touch S1.6250 at 
lunch. The best level reached 
in the afternoon was $1.6400- 
S 1.8420, and sterling closed at 
S 1.6250- 1.6270, a gain of 1.92} cents 
on the day. 

Sterling’s trade-weighted aver- 
age depreciation since the Wash- 
ington Agreement, as calculated 
by the Bank of England, closed 
at 45.9 per cent., the best level 
since October 22, compared with 
47.4 per cent on Wednesday. It 
stood at 46.S per cent at noon 
and 47 per cent, in early dealings. 

Discounts on forward sterling 
narrowed sharply. The three- 
month pound finished at 4.45 


cents discount against the dollar, 
compared with 5.25 cents previ- 
ously. 

The West German mark lost 
ground following the demand for 
the pound. 

Gold fell $2 to S124H25}- 


GOLD MARKET 


Gold Bullion. 

** fiaeooncei 

SJ2418.I2S14 512514-120 

Owning &123 1« 124 Slii33*-1245* 

Monuofifix'? $124 50 5124.00 

.277 138 i£78 008) ' 


Afterno'nFx c 8124 00 

kx7G 167 


£78 002) 
S12S.B5 j 
!£7B 671) 1 



Golil (.loins 
.lomeulnlly 

Kragerran-1 S 1 ?8 l s 1 301s SI 28lj- 1301s 
(£7ei B -79is (£80-611 

JiBwSovVKn a 84612 -471a Si 6 Is -4819 
(RUB-29 1 r£c0 5Ol" 
Old SovVgBg $3412 -a 61* j 

i£i.6.«7 l£* 8 -x.B) 1 

OoM DoinH ’ - * 

inifrn'n&lly) 

Krocnrraod ?1E7‘21291 2 Sl?8le-I30W 
r£7B 79 (£30-81) 

NevrUorVcDB £45la -171s S45ia-47ia ' 

(£<8 29 i£RB1i-«91s) 

Old Sov’r , RDB‘40 42 S40^2 

(£22412 .26 In j 

520 Eagles.. . 5207 -1 J S206.Ri 9 
Sid Raqlea. ..$112-115 8113-116 

Ragles—- ..B72- >5 574-77 


(£d5-i6) j 

5206-Ri 9 

8113-116 

374-77 


FOREIGN exchanges 


SPECIAL DRAWING 
RIGHTS RATES 


uik ai>i( is 
ogius. Is 

3cerliiig_ 

liuLiiollar 

dolgian franr. 
tieuLactaemarh 
i/raub (run.-.. 
Italian lira..... 
lapoaesevuTu. 
Dutch gaUiler . 
nmlian UMn« 
-WI8S irwc. 


0.714505 

1.15314 

42.B824 

2.78714 

5.74936 


0.724565 

1.15445 

42.5761 

8.77255 

B.76052 

999.465 


Japanese ywi.. 540.407 — 

Dutch gnfi.ior. 2.91917 2.89709 

nmllsn Krone 4.81798 4.B5331 

-wise iranc. 2. 8143 5 2.80958 

Values are for cnireociefl against the 
SDR ax calculated oy me International 
Monetary Fund In waahinsrom- 




Uarkei Uatea 

lt*7b 

bate? 

1 

Day 1 * 

spraoil 

Close 

New Vark.. 
Uoaineai . 

Arnmentgru 
lUrusaeiB ... 
Copenhgra. 
Prannurt .. 

Lantiin. 

Madrid 

3l£ 

7 

11 

31* 

61; 

l 

1& 

1 GO & > G4S 

1 G7S t BOOO 
4 06 * 16 

8 4i BO G 
9.4B4/.BE 
*7 ~ 9,12 
‘.0 35 bi *■ 
luS Bi i113J 

1 6260 I.S27Q 

1 840 i..'3G5 
4.1U3* 4.11a* 
Mi BO all 
. 6S4- : .S6) 
a.ezV+8334 
60 96 bl 16 
■I .90 IMG 





Pari* 

Stockholm , 

101* 

B 

B 03 8. ill 
6.73 * 96 

fi.1014 8.111* 
b 91+6.93 

Vienna 

Zurich 

4 

.7.26- 8 Sb 
8.B7-4.00 

<7 8j-i8.0J 
i.98)-8.97i 


EXCHANGE CROSS-RATES 

Nov. 4 I Frankfort! He* York I Paris p 


Er'nkfn't 
if- Turk- 

Faria 

Brussels- 
Londoa— 
Am'rdm 
Zurich 


4130 33 - 

2l 6 84 24 4.961 Ml 


lh^M-.-a 

3.92jS3] 


j7. 12-17 
1.625 G27 


lC4.15--»6 2Xi J- -2? 
k 0.87-96 £.4447-57 


4B.64 6Z 6,-1-oS 9.92 93 

3J.Lfi-t.8 2.6940-iO 1.6 6.-628 

— 13.415 460 B 0775 Kft 

7.44-47 - 9) 16 30 

8.10) -11) W.NV5U 


i i.67-72 
\ 38.66 69 
Ji97.ia>62! 

I I4.r7-/'i 


M.12-16 
4096 96 
204.20-60 
l-xiO-24 


8.10) -Hi W.NV5U - 4.1 8-lli 

tx'.7«j-795 b.HX ai) 4.1(05-1145 — 

1&.99 49.04 6.57) 66J 1.995 002 96.61-71 


4.1 am 3 -96)- 97) 
1 103.625-675 


U.8.S m Unniml l'.S.8=97 38-40 Canadian cents. 

Canadian 3 In New Yorx. C!= 10£.P>R3 U.S. >jeni-f. U.S. $ In Milan B64.50-B66.60. 
* Sterling in Milan 1384.9Ms7.40. 


EURO-CURRENCY INTEREST RATES* 


J Canadian 
, Unllar 


| IV. German I 
mark 


1 Short term... 14i« 16 45s 4T a *4 ]-‘a ;}a-a*4 

7 .lav* notice -6 17 4A»-s 84»-9»« bl S -l W k«9 2*j {*r>5 

Mootli 16l 8 183a 5-5U B-9'4 'A" 1 * 

Three mnoths. i8<e IBSe j 5U-6>S 2 1 ,,4, ‘p . jTtJ* 

Six ranatba.... l84fl 18&8 5S«-8 9U-3 1 * 7*1 «** 45*4*4 fl 

One vtar 1»U H»1 I MU 9l4-9l» Ha-sifl Slg a»4 

Euro-French deposit rates: two- day 12-121 per cent.; seven-day 12-121 per cent.; 
one- month 124-12) per cent.; three-month 12H2i per cenL: six-month 12H3 per 
cent.: one year 121-121 per cent. * 

LoneeMerm Eurodollar deposits: two years el- 71 per cent.; three years 71-71 
per cent.: four years 71-81 per cent.; five years 91-81 per cent. 

The fottowlnc rates were qnoted for London dollar corilfirates of deposit: one 
month 14 Die-Sl 16 P«r cent.: three-month 51-51 per cent.; six-month 54-51 per cent.: 
one year per cent. 

* Kales are nominal closing rales 

t Sbori-tenn rates are call for nerihu. U.S. dollars and Canadian dollars: two 
days' notice for guilders and Swiss francs. 


* Basic discount, t Rales given are for 
convertible franc financial franc 60.55- 
60.75. 

OTHER MARKETS 

j | Notes Khjm , 

•Argen'na 229 00 229 20, A reran im 376-476 
Australia 1.5262 1.55B6 Aunirta. .. 261* ■ 8 

Rrizil 9 00 19.20 Ueieium .. 6B)-60i 

Pioisnd... 6.296.51 brazil . *i-.a 

Ureeee.. .. 56 430 a. 969 (.'snoila.... U6) 1674 
UaK Kong 7.B5/i i BB/b Di-uiuarK. ..ail- .4a. 

Icon 116 117 i-'raji.* / K-tt.LO 

Kuwait ... >6.- 0.476 Gunnsny. 0.80-a 6o 

Luxembg. 60. 30-60.50 tireeue.... a9-t? 

Malaysia .. 4.127a 4.1436 Italy 1 £80-1450 

N. ftaaod I 7007 I 7178 li|«n 426-465 

aautliArao 6 715 81 NetherTdi3.a0-S.10 
Sin^a^xe. 4 . 02 4 0176 Nurway ... e.ab-a.64 
5. Africa .. 1.3986 1.4189 ftirtugisi.. 3'-a4 
U..S.~ dpaln .. .. 166-112 

Uachla Mriiz'land a.SlM.LO 

OM— U.s. 1.69)- 61) 

l/.j.iWnts. 112.6^-102.68 V»ien<*ls'ia 2 /4 

* Basic discount, t Given rates are (or 
dealers. % Rate given is official rate: 

BCiiA rate 40753-408.03. 

FORWARD RATES 

— uik- Atiioiti Three month 

Ne» Ton, 1.42-1 32 c. |>ni 4 62-4 47 •-. pm 
Mnnirea 0 B2-0 72 c. pm 2 86-2.76 i. pm 
Amot'dam 25s-lSs in S3g 7i* e. pm 
bruvie/b 2j . j m pm 55-15 . ■ m 
Uip'ahc'Fi 1 3 lire .Its 1 -repm-loredis 
t'rso'rfiin 4I45I4 1 ■ pin Uij-llie pi pm 
Lisbon.. 30 . 1 ui-10 edis 41 c m 60 l- O is 
Vla-irirL . CD0-300 e. iii> 421 510 c. die 
Milan ._... (<tr-2fl lire dis 5355. ire din 
ihic* ._. , S 3 ire pm 14-12 ore pro 

Paris z- 1 r. pro B 6 urn 

opjoaii'lui [Sli'la are pm 9 ln-7l| are pm 
Vienna.. 12 j-la kit. pm 72-62 gro |<m 
durich „ . 5-4 . pm IS- 14 c. pm ■ 

Six-month forward D.S. dallor 8.63> 
8-Slcpm and 12-month 15-25- 15 JO cpm. 


GERMANY • 


CANADA 


Abbey Gleo Pro) 

Abitibl Paper 

Araico Bagle 

AuanAlom Islam 

Atguma Steel 

A*LeslO« 

Book Moureal — 
Bank Nova Sotis 
haste Keanurces.- 
Bell Telephone... 
Bow Valley Inds. 

BP Canada 

Uraacon .... 

Bri ddd..._ 

Calgary Power... 
Canada Cement- 
Canada N/WLend 
CanlmpBnkCom 
Canada Indus..... 
Can. Pacific.—... 
Can. Pacific inv. 
Coo. Super OIL... 
Carling O'Keefe.. 
Ceasior Asbestos. 

Cfaieftau Do?. _.. 

tiomlnoo 

(Jons. Bathurst... 
Consumer Gas ... 

Contain Rich 

Decoa Kesuuraes. 
Denison Mines... 

Dome Mines 

Dome Petroleum 
Dominion Bridge 

Damiar ... 

Dupont. 

Pa laon’go Nickel. 

Pord Motor Can. 
Genstar ....... — — 

Glam Xel’wVnlfe 
Uolf Oil Uensda. 
Hawker did. Oon. 

Hot linger 

Home Oil ■ A 
d uason Bay Mng 
Hudson Bay—.... 
Huilsnrr Oil ft Gas 

l.A.C 

I miser) 

Imperial Oil 



*9*S J 

^ M 
7 tj I M 
luia 

dots 
B 
8 

•56® 
tl$5» 
tiSS 
Ifl 1 
3811 I 

“OS I PARIS 

g‘ 8 

i6>4 

dlle 
lt6a 

bM. I Aquiu 

6S, 


MILAN 


AliiaJui Priv 

.NIC 

u wntii Fin. 

dfUbim 

Bre»1a 

Burga 

Canianl 

IGA — 

Cuarlnl — 

Uaimine. 

hri« ......... 

•rat 

Do. Priv 

r'innrier ......... 

Generali 

• ■■vest 8 

iiaicrmenti 

Itaico* 

Iran. itter ..... 

Ls Cent rale . ...... 

Motvili krcnle.. .. 

Uciliatenco ... 
VlomtadoriPriv .. 

Uontedieon 

.vl-aui 

■ IllveR. Prtx ..... 

1'irellll 0 

Pirelli Spa. 

ilAo 

itinasrentl 

itiiinliuhe 

■s.A.KJ.A. 



•nia Viscose 

M 1 . Gen. Imm-'b. 


+ or Dtv. XM 
— Lire % 


, 2. 45 — ® . 120 46 
, 003 —22 
,1,880 —20 165 8.0 

, to. 160 —35 , - 
.5.300 +45 | - | - 
. 1 .. 8 , . .. - 1 - 
,3.681 +30 225 6 2 

. 5 06 +d.5 75 1 3 

, 1.64.» +40 
, 1,420 —5 100 7 1 

e73 -7 IOD 1.1 

J 223.5 

37,15 J — 290 50013.3 
I 1,663 + 3 BO 4 9 
14,000 +48 300 2.5 

664 +16 — - 

307 +2 60 8.. 

7,020 —210 AOO 5.8 
343 -4 - - 

70.800 — 40 J 1,200 1.5 
93 J +10 - - 

500 - 5 — 1 — 

650 —10 - - 

870 +17 70 8.1 

1.670 +27 110 6 9 

1.065 +13 - - 

66,500 +350 600 O.* 
48.75 +0.60 - - 

1.745+5 —l 
5.032—18 BOO 4.0 
1,387 -13 180 1 1.0 
987 +6 - — 

IJO.6 —2.75 — 1 - 


aRUSSELS/LUXEMBOURG 

Div. 

Rnv. 4 . Price + nr Fra. Yin 

* Fra — Net. % 


I non 

lads) 

[aland Nat. Gaa. 
Ini’pr'y Pipeline 
Leurmi FmCurp 
tcUaw Cmn. 'B . 
UefatH'm Btoedl 
Hm*ey FuKuufl 
McIntyre Porpsse 

Moore Corpn 

Nnranda luaea... 
Norcea Unsargy... 
Ntim ToTocorn ... 
NnmovOil ft Gob 
Oak wood Petr'm 

Podflc Copper U 
PaaticPefrolenm 
Pen. Uan. Hei'lm 

Patino 

PDopIcs Dept, s.. 
Place Gsy ft Oil.. 
PiscerDevelopmt 
Power Oorpurat'n 

Price 

vjunbcc Sturgeon 

Kanfinr Oil .... 

Head Shaw. 

Uio Alena 

Hoyal ilk. of Can. 

Royal Trust 



Aroed 3.275 

BBL bq BratAmh 1.510 

DeHart -fT 1.9 0 

CBJLCteBrlsimM 1.'6 j 
U.B.H. Omeni „ 1.362 

Ikwkwli . ^28 

U.B.h.5 1.025 

Blectrolwl .6,c2 

Pahrlqne Nat .. .. 1.7JJ 
i.B. Innu-Bm. ..I1.-8J 
'-flora si. Koch.... [3.600 

HoDoken 13.080 

Intercom .....,l.s40 

Kroditfceak„ „|6.6 jU 

La Hiiyale Belee..|4.025 

Pan-nnkllns J2.76^ 

Peuuflna .4 137 

Photo Gevart. '1.058 

Pieux Fran/ri... 4 455 

sou. Ueaerale ....2.045 
nau. Uen. Banquet 043 

wtiu a 75 J 

Mfiray ‘A 1 ......... a. 260 

Trui-tHin Bloc... .. 4 300 

J L-.B. 1 B'J 

oii.MlnuiLIjrh . 1.004 
v 1 nil 1- UimtooTK- 2 B60 
tVair.int l.n- 3.16 

a WIT ZEALAND* 


—5 lau — 
+ 30 40 a 7 

+ in 1D5 6.B 

+ 10 110 6.3 

+ 10 75 10.7 

. ,2 — ■ - 

+ 5 161 BA 

+ 20 4UU ; 7.1 
—1 0 100 6 5 

+ 20 7 J <• 9 

dO 14 

■ 10 11J 5 3 
+ 10 129 - t 4 
..245 14 

— 15 285 6.4 

82. 15 3 2 

+ 53 1 70 | + 2 
+ 8 75 ‘ 7 1 

+ 16 275 6.2 

+ 15 176 7 3 

—270 176 7 6 

- 3J Ida 6.9 

I/O <i 

+43 laU 6 a 

Ida 6.c 

+ 34 ft) 1 7 3 
-80 InO lb 6 
i? 6 1 


+ .i| | DiV {I 


AUSTRALIA 


\CUIL 

At.+iiw Australia 

Adetaidv BriBhtiun CentKk 
AiiiMlMmii-Tr.in.liKfus.fi 

Ampul Kx^araliAn 

Aaipai Pwtniieiim.... 

■We Minerals 

An*uc. Filip Ps[«r 81 

Aosuc. Coo. Industries-.. .. 
Aust. Poondarloa Invent... 

A N.i 

A.iaU Oil ftGaa.„..„-„ 

BiueMeui lad 

B>ai nau vt lie Copper 

UnAen Hill Proprietory. .. 

BH. south 

Canton Untie.) Btewery.... 

1. J. Co/ee 

iff I, 

Urna. Ua id fields Aait— 

; Container idli ...... . 

Cmiid rtc Kid into 

Coetain Auslmlta (26c) 

Dunlop kubbertffl) ........ 

BSCUU 

Bidet Smith iSl) 

4.) IniJuntriM . ............. 

tieo Property Trrnit 

Hmnen>iry 

Hill oO-Uranfom NL 

Hooker 

1-C.I. Auvlralia, 

I A.C. HoMings 

Iiiler-Oupiier 

Ja/iniug* IndUBtriee-. 

J 'BM lUavidi ..... 

Uetois ivx p/oral ion 
UI31 UoMia/^ 

Myer Ampurium .. 

Newt 

N i-doolaa Inienratiooei 

North Broken Hill...^.._.. 

Oak bridge 

Ui< search 

Pioneer Concrete.. 
rteckiu X Caiman — 

d. C. dlngb. 

southland Mining__., n . 
3LOCXB x Holdings. 

tooth iffii ........... 

Woiiotu 

Wentern Mining (60 cents) 
iV.eiw.inlu 


.BRAZIL 


A.uL 8 — 


Price I + or Dtv Yki 
Crui I — Cru* £ 


to 62 -0.01 nanou BnuuiPP. 4.16 -j.l 9 J.18 4.33 

t0.6a oeigoMtneiraUF 2.23 -0.07 j. 14 B.2S 

li.»0 . — drahnwPF .. 1.2s -0.s3 j.15 12.0 

t!.6S -0.01 jucai smmosOP 1.00 .^....0.15 15.0 

tl.iU Amer OF... 3.30 _.. 0.18 5.46 

t0.64 -0.0 1 PetmLms PP B.u6 -0.02 0.11 5.37 

12.20 MmttnUP 2.76 -0.04 0.12 4.35 

tO.BO - J| . 6 Hinnwmin OF.. 1.86 -0.110.10 5.58 

tl-41 4D.Di ojuro Crux UP .. 2.40 +0.06 0.21 8.75 

tO.fcO Vale Ml" Duet PP 2.30 |-0.05 0.11 15.78 

(106 - _ 


10.14 +0. 2 
f J.8Q 


VOI. Cr. BOm. Shares: 27m. 
Source— Rio de Janeiro SK. 


T 1 75 

!io5 IoIib JOHANNESBURG 

14 10 UIHC . 

tl+5 MIMES 

*2 4j - 11.16 Nov. 4 Rand 

tl.u5 An * 10 American Corpn- — 325 

to 74 +0.02 Charter Consolidaied ...... 2.60 

T2.-HJ East DrlefoQiein ...... 9.35 


Hast Drieioniein ...... 9.55 

"°’° 8 EJlsbuT S - 1-45 

12^3 !!!."' Harnwn F i-75 

*013 !"!” ftinross ... 3.35 

t0.96 -1.12 Kloor 5.70 

■■■■■; Rustenburg Platinum — > i.GO 

|o fa Uii He ** na -■ «t.B 8 

U45 +0.01 VaaI S ™ 

Jl.01 vO.J2 CoW SA 16-65 

tu.jft Union Corporation 3.80 

t 2 . jO - 0.07 De Been Deferred 3.18 

Hi? _0M Blyvoornitzlchi t5.40 

I , 75 Z... East Band PW- — 3 M 

1 1,98 ZZ.. Stole Gedllid ....... 15.75 

tl.u ...... President Brand 14.00 

President Stern — 9.35 

&20 Itw SliHonieln *2.15 

tu.o3 -i.ul Welhom i20 

n)-32 West Dnefonieln 26.75 

T3.56 -...- wesicrn BoMmss 121.00 

15.76 Wwacrn Detp tW7 ° 

1 1.55 INDUSTRIALS 

— 1 — Anelo-Amer. Indusiriai ... 17.65 

Barlow Rand — 2.63 

+ or Dlv.nVl. raA Hwesnnwis — «.50 

_ » * Currie Finance 10.42 

De Beers Industrial - 6.33 

— 2 14 2-2 Edears Consolidated lnv. . 3.15 

Ha 3 is Te EOftors Stores 123 JO 

+ 4 lo 12 Fed e rale Volksbclegeings . 1L95 

+ 4 1 u 2.5 Grcanumans Stores 13.70 

— 11 16 1.® Guardian Assurance iSA) 1.10 

I'i Huietts L72 

IjO - - MfC ar tiiy Rodway 0.53 

_d S n.b Nedbank 1.72 

+ 1 La 3+ <jK Bazaars fi-M 

-2 la 3-3 prntca Holdinss 0 73 

14 1 . ri^mbrandi Croup «... 2.43 

— 1 ID Jc Saxe Holdings 1.20 

-1 14 5.2 AAPP1 162 

la l.o C G Smith Sugar 5.85 

H l.o Sorec — 10.30 

—3 4 \> 2.3 Unisec O.SS 

— 14 16 l-« 

-ou 3U U.7 ———————— 

2P 1.1 SPAIN * 

—70 30 U.6 November 4 Per csfiL 

1 11 1-9 , . ,ca 

1^ 4 7 Banco Lope* Quesada SEO 

'f 11 la Banco Bilbao 582 

“? i'A Banco AUanuco (1.008) M5 

Ii Ju 4 3 C* 1 ***' S 

+ } $ *7 BancflW i=50. m 

TZ no Banco Ettenor 518 

-1 8 I* 1 Q-f B- nc „ General .. «4 

rti>a fokvA Banco Granada (1.000) 321 

— Djdcu Hispauo 

Banco lbcnco 413 

v nff~Yln Induhan 410 

+ or l T ?. ,r -l 1 J Rr.n.-rt Ind. CaL tt.OOOl 317 


TOKYOI 


| “Pncen . +- or Dlv.IVlii. 

I Ten [ - 2 i 


588 * 321 *. 

•14 tld&B 

t95fi tUfifl 

I a I ttiomwo Brandt 

el« 61fl 

3.8a 3 85 , 

cm JsSSg I 

2SZ* i37 B I 

AMSTERDAM 

561 * b 48* 

5414 5434 1 

116 g 115 b 

344* 341# 

98 a 91 b 

1.38 l..| 


\ unnmum ...... 

Baity Hid — - .. 

dBC 

Jiby Gei*y 

Do. Do. Part..... 
Da Da Km ..... 

Urftiit MjIboo 

r loch or George 1.. 
G'qd.Ua/r.Jei Fib 
tioflmarilaRuchi 7 
I niertuod B ._ . 
Land let* yrBi Fl&X 
Npotie 

Of. Ke« 

'amioitpi^l ■■ • 
nurri A* hoc .. 
hil-. lute. Puplli I' 
•■riimir FtoJt . 
wlfc? BanK Oon 
Jn.HaukOtSWiLf 
iVerini bur .. 
■ iriijMln-.. 

COPENHAGEN 


dhoti C to a d a— — ISss 133 b 

dberrinG.Minet tsa 61* 

iSiehens O.G.— ... 13 1* IS 

ditopam... B7| 084 

3t«el of Canada.. <53* 25L 

Bleep fioek Iron.. 1.81 1.66 

SunalngdiUe Oils tlssa flBk. 

Tftlewp 113* 11 Sq 

Texaco Canada... 48 * - 246* 

ToromnDaiaBk. 19 14 196* 

TmtuCBD PlpsLo 1 8* .!&* 

rnuu.UMinlDila 83* 9i* 

rntte«... u ...... 1117* [117* 

Union Oh.. tf®» c.3* 

United Corpn“B" 123* IcO* 

Walker Hiram.... 297* 291s 

West OoaatTWfis nhZ* dfi 

Western Geo.-... 136* 14 
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Strength in Gilts leads to widespread equity gains 
Index gains 10.8 to 301.1 for 131% rise in six days 


FINANCIAL TIMES STOCK INDICE 


Account Dealing Dates recovered 3.4 per cent more to market. Discounts forged ahead at 204p and C T. Bowring Electrical took tieir recpvery Mitchell 

Onri«« g 127.SS for a gain of nearly 10 oer strongly and double-figure gains advanced 5 to 38pT a stage further. EMI gamed 9 to ^°unt better at 3SP. vvQj fe SUP- , 

•First 1Wbt°n tn«t Account cent. oser tha longer period, were commonplace by the close. Breweries moved higher with IQBp, while Thorn^Blectrtol A. £°{* 

DeaUn»«f^^'n™W4 nav * R,fes outn umbcred falls in FT- Allan Harvey and Ross closed 30 the general trend- Wolveriamp- lo«Pj a»d 178p, pnt ^ 

nl* ■ ?o®«” 0ns Dealings DSJ auoted equities bv nearly 4-to-l bettor at 27i)p in a thin markeL ton and Dudley trained 4 to 103p on 8 and 10 respectively.. Gains Rubber# 8 to the good- at 80p. 

S^ 1 ! 2 **?? JF-S SE'-J Sd-lAS&B^i! Cater *£? Mp Union, on furt^SLwSon of the of around, 5 were. «en w CfiC, Ag ugn* tpndj O n 'Jggjgg. 

5°** * ^. ov - 1 1 Nov. 12 Noi.-- 4P 20 compared with the previous 240p. both gained 20. while com pany.s venture inio the Hap 129p. and Reyrolje Parsons,. 9Sp. mg third quarter perrormMce 


good headway yesterday on the investment funds, poured into 
continued strength in sterling and B nt ish Funds yesterday and 
hopes of an early announcement q U j C kly exhausted both the short 
o! further measures to stabilise r;tl< j Jong "tap” issues. Reports 
the economy. Gilt-edged had tlic suc/teried that the demand was 
added impetus oE news that the widespread taking in U.S.. Arab 
Government Broker had run out an d Continental sources as well as 
of supplies of both “ tap " stocks. a large business from domestic 
With the "tap" restraint institutional quarters. The sharp 
removed. Treasury 15) per cent, upturn, which brought gains 
1998 advanced by 1? to 982.. which extending to lg points at the 
took its yield to redemption to longer end of the market, inevit- 
under 1C per cent, for the first ably aroused considerable specula- 
ting since the stork was issued tjnn and among the possibilities 
three weeks ago. Thoushts were included was a faD to-day in 
turning to the possibility of a Minimum Lending Rate. Views 
reduction in MLR in the near that the current yield structure 
future and demand at the long was loo good to last also stimu- 
end oF gilts was extremely heavy loied interest and the announce- 
with gains elsewhere in the shorts ment of either one or two new 
and mediums ranging ro and 2 “fun" stocks with lower coupons 
respectively. Consequently, the than the . two exhausted issues 


TEXTILES 

FT.-ACTUARffiS 

INDEX 


j Qovommeat Sees 1-67.40 OO-OSj ooj»j -56^8 60.42 66J» 

Hxid tmamwt. • 56.8' 562? - 66i& 65 J 0 65.0c 66.57 

tadasorlAt OnUawy* 301.1 MO-4 286.3 876.7 270 jj 

-UMJ 'M7^ 121.W 13JL7I 123.4 *128.7 
JrtL IXv. . 7.61 ' 7-58| .2.791 - 7.76 7J9 S.16 

t&mUiesridfteonKa) 28-87 85421 24:04 8*92 84.70 ZBM 

era u#m*> toBH'i* 65i .B^aj 6.1 1| 6.14 • B.95 e.aej 

■ QoaiagfctttrfkM-i-. 4^201 4.MB! «fc902i:;A.fi61 4.92a ftW 

Bqrity turnover. £m.J — • 44JS 4ft55j 5*L94 40.56 W.M; 
taottV bargrioa 'Mat ' . . 9.735 11.951! 'ftJMHlj- 13,2271 L 1,978) 

1. T~- ze eon. m'7. If num.jwe.0. n«»; »j.t. l oan. wiT^ 

. S pan. -S&LL 3 buil sou.- • 

- t t Latest Uriw SUtt.ttQfc .. 

(#> Based W a per cent. Jsnwxrsdon itK, «») 

Basis 180 cow sec*- urora- lad- Ord. trrix 

-Mines SE.JUsMty' July-Dea lSE. ,-' . 

HIGHS. 'AND LOWS . S.E. ACTIVl* 


enffinh: «■» 
_ (30JWJ 


onu vi kuu ■■■—«* «■>*« iw i iy/e i mfiiBw-.* closed 12 better at the day s best wavy uuernanoKisi, 

wWi gains elsewhere in the shorts ment of either one or two new I 95 11 . * I I of 2S7p. Elsewhere Chemicals. CompAir. 5Sp. Acnm 

and mediums ranging to and J “ far* stocks with lower coupons I WC SEP QCT NOV Croda International ed^d un 2 to on 5 to olp. while new 

respectively. Consequently, the than the Two exhausted issues 3o]p and Albright and Wilson marginal gains in Eva 

Government Securities index put was expected soon, perhaps also hardened 4 to 52p _ and I Ring and U n 3 t o fiftn 39p. and Newman-T 

on 0.58 to 57.40 For a rally nf 1.52. 10 -day. Business tended to fade Shaxson and Saudi SL Anbyn ^ ^ pj.f.fMrtors. The prospect of a bris 

Dr 2.7 per cent., over the last six late in the day. but the market both rose < to 42p and a2p Tn-dent “A” clnseH i^°harder at half H h^ped Cappe 

trading days. retained its upward momentum in respecuvely. A brisk business m 254 “ Asffld ?2 up taorove 2 to WzT 

The upward thrust in gilts trig- the after-hours trading. the big four Banks ended with at g2p. Foods closed with 

gened off demand for leading Sterling's continued rally put Barclays 8 higher at 218p and lengthy list of gains 

equities and the FT Industrial the investment currency premium "m™ i, “. e at -Zap. Stores lively Mackintosh rose 8 to 166p. while 

Ordinary share index was pushed under fresh pressure and the rate while National Westminster C1 * rises of around 10 were seen In 

ahead by 9.7 at 11 am. Business fell to 110 per cent, before re- hardened o to 19ap, after i?«P- Stones shrugged aside the threat Lin food. 180 d. and Cnll 

was slow in the earlv hours hut covering to close at 1211 per cenU Lloyds, however, nioved against oF further curte on consumer ex- 77p. Adams Foods -end 

broadened later and condition* a further loss of 44 points on the the trend, closing 3 off at 1/ap on penditure and closed with wide- at 24o following news 1 

were looking healthier than of day: modest selling was none too technical factors. In Hire spread and often substantial gains panv’s Howard revid 


138p. Teachers (Distillers) were 7iup in the wake of tne reouc- suspenoeo at ice ^ SP~ Iniv-Dec. XSSL ' : - . — . : 

5 dearer at 88Qn* Allied closed 2 tion in the dollar premium rate, quest; a ■receiver has ■ . been ; ' ; • • 

better at .4»p; putting a current Although unable to hold the 3ppointed - HIGHS. AND LOWS S.E. ACTIVE 

^ share on “ e highest levels. leadiBg Engineer- Motors had their . fafrsbare. of r*r r g | r — ? BGgtFS to 

laners offer. : [n^ closed with double-figure firm spots. Lucas Industries, with : - 

Taylor Woodrow were prominent gains. Hawker benefited from' Interim figures expected^ next HJjtO x X®w Hipb | Low -- .• .4 

in a modest revival in Buildings, the Finnish -order -for". Hawk Mondav. experienced .a good^tiirn-- ' — - — = ■ -- -- 737^ — — n — 

closing 13 higher at 196p, while trainers and rose to 390p before over before . dosing 3 better on Qon.6e«.. 65^1 se.Be ia7.-< +8-1& 

H. and R, Johnson-Rich ards TOes ending a net 12 up at 384 p, while the day at IMP, after 167o. Dowty (afyli 7 \gfri0>. .8#lf3& i5ii/fei i*uiaS5S£rr iot5 : 

improved similarly to 123p. Rugby Tube Investments 1 gained 10 to moved up 8. to 123 d, while gains nwd tat..- 64.48 65.57 . iao.4 sojua ' apscaiutta. . 46.5 

Portland were' 3 up at 43p and 272p and John Brown 5 to 87p.' of. around 4- were seen in.Assbei-' - ■.{&?> tsailOi Atl ilw Co4ai». __.. — jo».7 r . 

A-P. Cement 6 better at 13*P- R- Weybom jumped 23 to 315p ated ErwMeerfrie; and hjd.o«L^J 4306- 86SJ 1 545.6 49.4 Jl 

Costain gained 4 to Hop as did following renewed Investment Dunlop. 72 d. Airflow Streamlines . i*w, . BZ/Wf 13/o/fc * ft&A£, SsSi 

G. R. Francis, to 29p. Noteworthy demand in a thin market Pegler- reflected the sharp improvement Mine*. 846.9 ; -78.6 448.5 4a'j ' dpecnkuivaL'L' s** 

movements in Timbers were con- Hattersley rebounded 8 to llSp.m first-half profits with .a rise: of ■ j -tan . . ■atn/r ■ town toou. iJ.iovje- 

fined to Parker, 3 up at 57p. and and Blackwood Hodge 7 to 7B. 24 to 33 o, while British .Levland ^ 

Magnet and -Soxitiienis, 4 higher Others worthy of mention with hardened 2 to 24p. • Caffyns ■ ■ ■ . 

at Mp. rises oF 5 or so included Simon, attracted small demand m a res- .. — . _ • ■ _ -. - - ; - • •*;: . . • : i 

ICX, the day’s most active stock. I Up, Staveley Industries, 124p, tricted markpt which lifted - .the child. I67p. ; S./Pmtsoil j raded a show an Uj decline to ; 
closed 12 better at the day’s best Davy Internationa], llflp, and shares lOtoTTp. ■ 'similar. amount better at 102p ana Randfontem stood '.om 
of 287p. Elsewhere in Chemicals. CompAir. 53p. A crow “A" put dr g had their best day for stockjobbers ■ Ataoyd and fall of HJ to fSli.-wh 
&oda International edged up 2 to on 5 to alp, while news Items left some time in SSSrMbi art ?“?*ers and jhdth W ^ Driefontdn also gayo ;;, 
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rose 7 to 42o and 52p firm Tel evi^an Contractors, The prospect of a bright- second- JESS up 3 toTOp. while NeW- P«*ed up 3 to U3p; the second mirrored Golds. “Amgxi 
■tiveiv a hrfak biSfes* iS Trident “ A ” dosed U harder at half helped Capper-Neffl to Jg? futures vrere confinSTto acceptance period for Reyn's general Mffffng were' hot 
E ^2;, ir 25 i° Md Associated “A** 2 up Imnrave 2 to «p. 8 ^Op a share offer ended yester- lower at the conunon- 

i ? hi^r at 218P and at Mp - Foods closed with a fairly S^d^ail^Wfl By wayof contrast Robeco H3Jwh0e Anglo. Amerfe 

2? T 8 , lengthy list of gains. Rows tree -T? whii* ra^ed4 toJSOixT^ sulwhares, 587p; and RoHn«»;siib- 20 down at.230p.;Augfo. 

d Stores bvely Mackintosb rose 8 to 166p, while ■ whJCh 88 ”. l *T r - ' shares. 455p ; lost 2Sp; and 2Ip 25 to 850p in front'orT 

1 tn io?n «ft» wfin c+ u ■ t— . . * . rises of around 10 were seen In quaII ctrnnp . . respectively ■ on d(dlar : premium man’s encouraging', state " 

? ed hJL-M t v ( .r 19 mov^ri te ^ 0 rl?S& StorM shruffied aside the threat Lin food. I80n. and Cn liens Sfores, StTOllg ' ' ! influences. . • • -The London-based 

iniTM ,4„. ?L *VJj ber curbs on consumer ex- ,,p. Adams Foods ended 3 better Shell took over the running in Quite a lot of interest was Houses, 'however* weri 

end, closing 3 ° e l jL 1,a ? li ^ dos ^ with wide- at 24 o following news of the coni- Oils and climbed to 400p before : shown In Shippings which closed changed reflecting the gi 


Lite in th.it dealers were finding ea#y m place because oF the Purchases, Liuyds and Scottish following a good turnover, terms for the Broadhurs 
it possible to make prices tn absence of genuine buyers. Yes- hardened 2 to 37p. - Gussies “A" improved 8 to 142 P, tion. CCH Investments 

accommodate both buyers and terdiv’s SE conversion factor was Dealers reported only a small while Marks and Securer, 82p, Hotels and Caterers with 
sellers. Prices cln'ed n shade 0.7270 10.7169). business in Insurances which were and British Rome Stores, 120 d. g to 26p following the ci 

below *he be«i hut still with. veins Refleciing dollar premium firm. C E. Heath stood out as put on 4 and fi- respect ively. W. H. encouraging comments 

extending to 12 d and the inHox influences, Dentsply International further buying in a thin market Smith "A." with interim figures annual meeting. Ladbrol 

ended 10.8 un at 301.1 • this Income eased 1J points to £25J helped the shares add 20 more next Thursday, rose 10 to 264p, Qp 4 t D 79^ w hiie J. Li 

represents a recoverv of IS* n- r and Esmark declined 2J points at 3fl5p. after 3GSp. making a gain while gains of S were seen in and lYnst Houses Forte, 

cent, from its 1976 low or 265.3 to £26. on the week so far of 53: the Currys. 62ip, and Dewhurst, 43p. on 2 and 3 respecth-ely 

recorded nn Wednesday or Inst Stimulated by the buoyant per- interim results are due jn Novem- Dixon's Photographic recorded an 

week. Th> FT-All-Share Indes formance of the gilt-edged ber 15. Sedgwick Forbes rose 8 improvement of 4 to olp. "Mien foaripre' ftnni 


F.T.— ACTUARIES SHARE INDICES 


spread and orten substantial gains panv's upward revision in its a close of 12 higher bn balance 'at, or nearj. "the 'daj^s best registered by UJC.:'jn 
I?"®? 111 ? a good turnover, terms for the Broadhnrst acooisi- at S96p: the third-quarter figures Furness WFthv rose' .9 to 159p, Platinums lost ground ra < 

busies A improved 8 to 142p, tion. CCH Investments featured are due next Thursday.' Royal' while Ocean Transport put on 7 with Golds. 

“niSSfC 8 s J* ncer ’ ,s££' hotels and Caterers with a rise of Dutch,. however,, were affected ;by to U8p. F & O Deferred edged- The lack of direction 
“ otne Scores, l-(m. 5 to 26p following the chairman’s U.S. and investment dollar . in? forward 2 to.l03p. . •. • nlgut .Sydney -atitf If 

put o^n 4 ana 6- respectively. w. H. encouraging comments at the fluences and lost 3 more to £39£. - In Textiles, Cbmtaul& added 2 markets counted with pw 

«2!r l -n..vij' WIth tate « m . ,! «2S? MQUal meeting. Lad broke moved British Petroleum quietened con- at 79p. after 80p. wWle Sekers flueoces-leftAastralians 
^ ^ 10 ap 4 t0 ro* whI,e J - Ly® 015 ' Mp. Siderably, bat regained 4 to.-664p, Internatkmal put on 3 to 13p as eSeTAnotahleAveSf 

^ | ^ er ? “ and Trust Houses Forte, 85p, put after 870p. despite their overnight did Slimma, to 41p. -.. .. . . Mount LyelL which nimn 

^fl d u? e ' vh i^, 43 ^' on 2 and 3 respectn-ely. reaction on Wan Street " * : ' Tobacco leaders' : ' displayed to ffin foUowing tbe rerf 

Dixon's Photographic recorded an . „ , , fm-rbor strength. BAT«t Indntrfrfes w IDUO 'v in s «« ren 

improvement of 4 to 51 p - Properties enjoyed a contmna.- operation^. In kwer.-l. 

provemeni ot 4 to oi P . MKC. leaders good tion of the recovery trend which Pancontinarfal gave t 

Miscellaneous Industrial leaders Land Securities 5 higher at shaiil !to vlikn 12 htrfier 2?®^’ ‘Sfter .; 875p . -anc 

JAPIM took Wednesday’s improvement a ^ ** ^ d3S ’ & hefit ; bf-20Sp,^vSite. 

►ICES ™ dst ?Z*A urth ™ "«2f; the Ordinary rose Wat 256pand^ ' 


These indices are the Joist compilation of the Fuanciai Tines, The lostitiite ef Actaaries aad the Facnity of Aetuarfes I ®LSi* s n t d 0 2iS ne S 


Opening higher, prices were given Other features included Great 1 ™ ^were2 good ^5fin “ 20 » 105p,.bnt foilowin-; 

in P the arnabythe y. ^uSAfri^^Stbtook ye» results. Tanks hard.' 


os «m uw r— if of «■ .-pounid ‘ lTnd < ”as''*buyere S 5 to 2l0p. IMtao MflW f £ 

u*y Ynr- p n «ed to appear ta a market Jo ^sltow up welli tacluded &ottibh BrewerI es, ffip^d Angloirens- 

)«. apt Higba and Tow index lacking stock some double-figure 58p, and Slough ggp, shed- 4 and 5 respee- Vt 1|)DS SiGGT*' 

29 fapproxi gains were recorded. Glaxo were Estates, 55p, J>o_th_ around 8 R „ Trnefortu *A' defied T?- rr- 3 • • 

again prominent, touching 355p deffrer, while British Anxanl, 2 jq *n l90p -'*■ - ntdcfiAc 

before closing a fresh 12 higher higher at 9p, were outstanding V K : . .. .. .. ... UidsUlh ." 

<lex index 1976 ComriutUm »t 350o far a two-day advance of a™ 0 ?® smaller-priced • issues. Golds fade ' ' " ’ • ■ - : THE Netfoual Eemrni ’ 

; 0 . so. 25. Beecham, 307p, and Turner Stock Conversion advanced to W T?SS?‘ 

and NewalL 125 p, both rose 10 U4p before closing a net 4 higher - Wednesday^ revtval of interest ▼eiopment Office s plast 

-- J — as did Unilever, to 388p. With 8t U3p. in .South African ,Gb3d shares ing committee : has — 

«*gh l™- niieb : an impending increase in the cost Overseas Traders moved higher ■ petered out mowing to tfae decline stituted under the chat: 

k!6 136.48 1 160.06- 100.83 806.S7 1 50.71 of new'sprint continuing to spur, with Inchca pe closing 14 better In the bullion price ; to. S124B75 of . Ur.* -Stephen Gibbs. V 
1 (2b«i 1 128/Un. (4r9«72i 1 15/ 12(75 1 Bo water added 8 to 153p. Gains at S97p. United City -Merchants per ounce, a fall oE.-!^-. cents, and chairman of Turner itnc^ 

.11 [130.79 150.181 85.53. 233.84 j 44.27 Q f between 7 and 10 were re- continued firmly, rising 2 more the weakness of the Investment The tripartite comml ' 

,42 Los* aMMiMMlffii'nM' 1 corded In Reckltt and Colman, to T?P for a two-dar giun ^of .4 currency prwiunk.which-resulted act 33 ^ overview bo* 

.42 250.94 350.20,122 08 589.33 [ 71.48 ^ pmfftigton Brothers. 235 p, on further consideration oF. the from *hi i'Mran«flk«f. steiflp*, . ..wi ong interests tanrene 

.01 240.99 28?!m>Ii90.54 55ci. 04 j84.7i and Metal Box 213p. De La Rue results and scrip issueproposaL ^a^esttOved Mwer at the^ulr.^ processingin^ 

1 ! (2W) 1 1 2T< kxi I (4,6/7?, (S5AK2) came in for a fair amount of Investment Trusts closed with set, despite ttjeir good pertor- 

1.10 -158.51 195.18. 123.56 ■ 202.57 j 64.39 support ahead of next Tuesday’s widespread gains. Broadstone mances jin overnight UJS. markets. airoco’QSTt 
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ylgurea In parmtlicwei »hr.w number 
of necks per se-ninn. 


Thursday, NoFember 4, 1976 


Em. 

Index Dev’s If rain 
No. Change Yield 
% (Mas 


Cram Est. 
Dlv. P,K 

Yield % Ratio 
(ACT luuli 
at Ciirp. 


Tura. 

Monday 

Friday 

Year 

JTnv. 

Nor. 

Oct. 

a/» 

2 

1 

29 

(approx] 

Tndex 

Index 

Index 

Index 

No. 

No. | 

Xu. 

No. 


Hlgfas and Tam Index 


Since 

Com pi union 


Gibbs steer« 
plastics 


/Tax S2a'TB* * 


> CAPITAL GOODS (178) iUl.99 +3.6 

2 I Building Materials (30) ... 94.90 U3.5 

3 Contracting, Construction (22)139-57 -3.3 

4 j- Electricals (16) I213.81 j+3.a 

8 ! Engineering (Heavy) (131 ...l l40 - 5B +4 - 7 

8 Engineering (General) (64) ...j 10 ®- 08 +3.9 

7 Machine and Other Tools (9) 49 00 + 1 - 8 
a Miscellaneous t24) 97.S 1+2.4 

9 CONSUMER GOODS ' 

(DURABLE) (53) 98 “ +4JI 

10 Lt Electronics, Radio TV (15) bb.56 +4.s 

11 Household Goods fI3) iob.ib +u 

12 Motors and Distributors (25) 54.90 +4.8 

CONSUMER GOODS f I 

13 (NONDURABLE) (170) [il5.se +4J 

14 Breweries (15) [i2i-°9 +4.4 

15 Wine and Spirits (7) [134.19 +3.6 

16 Entertainment, Catering (14) 141.69 +5.0 

17 Food Manufacturing (23) .J133.es +4.0 

ia j Food Retailing (16) .. .. ios.80 +3.7 

1 9 | Newspapers, Publishing (16)... 174 - 03 +i- 7 
80 j Packaging and Paper 1 12) ...I 7912 + 4 - 1 

21 Stores (34) B8-0B +4-2 

22 Textiles (24) '104.44 +3.3 

23 Tobaccos (3) ( 1B7.4B +9.6 

24 Toys and Games (6) 66.25^+3.0 

i OTHER GROUPS (95) | 

25 Chemicals (26) 1™ ” +4-9 

26 Office Equipment (9) 63>59 + 1 - 1 

27 Shipping (12) *338.34 +3.7 

2 b Miscellaneous (48) *120.35 +4.x 


24.04 10.15 


High j I*/* - 


6.22 >108.05 106.81 105.79 104.16,136.481160.06:100.83 206.37 | 50.71 
III 1 (21/«l 1 128/10). M|S/72| "1 15/ 12174 

6.26 I 91.72 90^9 88.24 67.11 [130.79 150. 18i 85.53 233.84 j 44.27 
S I . | 03/1) I (27/10) < (2A'7a (1 1.-12/74: 

4.82 1135.12 136.40 133J1 129.42 250.94 I26Q.20, 122.08' 389.33 71.48 


7.16 (20653 201.91 205.16 200.91 '240.99 [287.301 190.54 350.04 I 84.71 
I 1 I I f I f2W) 1 127<10| { «ift/73i (S&,^,R2) 
4.41 1134.31 133.08 ,130.45 128.10 158.51 193.18123.55 202.57 , 64.39 
III : (3/5) |(27/I0j (6/6.731 I (2/1/761 

6.11 -102.09 100.65 99.17 98J25 ,117.56 I49J29 ! 95.2(^168.59 ! 45.43 


48.23 48.69 47.85 45.65 44.09 60.62; 45.20 136.70! i9n6 Securities add^d 10 at 383 p. Trad- provements of around 5 were actual - selling was mumnai. The uv ° power anu emuei 
I I ! i3-6i j m/ioij rt»7/t«i iU/12/74) ihg news left B. S. and W. recorded in jdaverfaonse. . *.45lp, Cold/ Mimte inder-lost all and make , recommendations 
94.99 94.37 93A7 92.82 1 16.61 ,141.94; M 23i^T7.<u , 49^5 whiteley 2 dearer at 19p and Derby Capital, 73p, and Rotjfir mor*f , of ' Wednesday’s, gain to matters. 


108.16 +1J i 27.23 11.08 


.. U21.09 +4.4 
...^134.19 +3.6 


...‘133-65 +4.0 j 21.13 
105.80 +3.7 I 17.63 


79.12 +4.1 19.43 9.97 

88.09 +4.2 17.45 8.08 

104.44 + 3.3 17.99 11.17 

'lB?^ +5.6 23.37 9.21 


66.25 . + 3.0 


172.99 +4.9 
| 63.59 +1.1 


338.34 + 3.7 


| (11/5) j (28/10) (27.4/72) (6(WB) | ^ . 

5.97 89^5 89.04 88^6 86.34 112.66 141.46' 83/Ib! 227.78 38-39 

[ ! 123/101 ; (21/4/72) (6/1(76) 

6.03 94.50 93.65 93^5 91.37 129.05 160.35' 87.51; 257.41 42.85 

' i f7(«. : (27/10/ ‘(lfl/6.72) !(L3/12/7»| 

5.57 106.86 10638 105.21 il03.18 164.48 187-22 104.30 263.22 1 63.92 

I _! (7/4. | (28/10) WtWH) 

61.91 61.09 60.78 58.41 63.07 85.16! 56.10 170^9 19JI1 TrT ~ 

| ;M I m ,11m ««»> KTsTDiKL"”” Sp 

.110.68 110.05 109.30 1107.44 149.67 162.84 104.41 226.08 61.41 Shell Transport— 25p 

I i - I4.-2, j<27/lO) /16/S/72) |(i3/i2/74] Bowater £1' 

7.46 116.01 116.18 115.36 113.57 170.40 179.43.111.17 281.87 69.47 nw> r Inn 

I | 1 2/3} 1 (Z7»10j L/72) l CL3/lBri4i “ Jax ® 

8.73 129.53 1Z8J3 128.96 '127.02 156.41 190.67,124.71, 237.40 1 78^8 Beecham 25p 

I 1 <6 -6) (28/10) 03*7/72) (13/ia74) Distillers ......... 30p 

8.07 134.93 133.99 133.03 1 13 1.08 178.61 211.26 127.11. 329.99 i 54.83 Boots 23p 

ill- (S.’3i I (26/10) (12:13/72); (9/1/Ttt nn T 1 

7.14 128.57 127.71 125^9 124.04 16159 179.44;120.S4. 211.65 59.67 «=„ 

•III tllroi , (27/ICn , 1.3,72) (11/12^4) Trust Houses Forte 25p 

8.30 102.05 100.64 99.12 96^2 154.60 150.05 92.79 235.08 1 54-25 Barclays Bank ... £1 

<12.11 i 28/10 i j 16«-S/7Z) i(lI/12/74: CourtauJds 25p 

10.52 171.09 171.99 173.01 164.76 156.46 184.46148.46 260^9 58-08 EMI 50U 

I 1 (11/3) 1 12/ Wi «IS-l/73i (G/lr7o) nvp OSn 

7.90 76.08 75.01 75.16 1 74.96 98.34 112.50 72.34 135.69 43.46 V- .V V.V T. P 

i ! c*iit (37/Km >16 4.721 (6:1.7b) ftatl. Westm/nster £i 

8.81 84.56 83.92 82.72 ; 81.51 128.92 156.24 78.47 204.39 52.63 The above list Oj OC 

• ia© • (2*> 10) iHvL'72) (5/1/75) recorded nesterday in 

7.49 101.10 100.54 102.13 100.67 15B.38 183.24 96.76 235.72 63.66 7el ' u, “ e “ T * 

’ 1-50.1) «27/lUt (L7,[i63) (11/12/741 

6.36 177.54 177.05 17631 173.40 206.37 241.98167.36 339.16 94.34 

■ i i3(5» 122*10) > i2/8(T3) (1S|6 iS2> 

5.34 64.30 64.19 63.34 , 62.07 61.78 . B0.95 59.13 136.72 20.92 

I I I 1 16.-7) 1 (22/1) ,(16/1/70) (6/1/76) 


ACTIVE STOCKS 

No. 


nomina- 

of 

aosing 

Change 

.. 1976 

: 1976 

tion 

marks price (p) 

on day 

high , 

low 

n 

18 

287 . 

+ 12 

.402 : 

256 

25p 

17 

208 

+ 12 

225 

- 183 

25p . 

IB 

396 

+ 12 

- 462 ’ 

352 

£1 

13 

158 

+“8 

230 ■ 

122 

50p 

12 

358 

+12 -- 

422 

280 

. 25p 

11 

1 807 

+10-” 

390 . 

269 


WBW HIGHS AND 
LOWS FOR 1976 

The Mlo wW& : _ secarlHei .qnoted' h) -the 
Shar* ■ Information ScnKos yrit-fflay 
attained new HWtaj and tows fw 1978i 


NEW SIGHS (3) 


Grind l«r* 

T ho mson 


- BANKS (1) , 

NEWSPAPERS IT) 


_ . : TRUSTS 11) 

Oil ft Assoc. Inv. 


NEW LOWS (22) 


. BUILDINGS ai 
BCA • -. J. . 'WKrtngtVH 
Mara ha Us (MaRTax) 


Natl. Westminster Ii - 9-.- 19o + 3 272 168 Owen 

The above list o/ active stocks is based on theviumber of bargains 
recorded yesterday in the Official list and under Rule 163(1) (el. g***®* , 


, - STORES a> 

5aam*l (N.l *A' 
ENG INURING' CU 


Prtnse crf W»Tm 


’120.35 +4.1 


29 INDUSTRIAL GROUP (496) i«-» 7 +■»•! 


30 OILS (4) 



500 SHARE rVPEX 



Ifvif aj XX. ■ Hii All 1^ IJaft 

138^8 | + 3.6 



32 FINANCIAL GROUP (100) 

33 | Banks (6) 

34 i Discount Houses (10) ... 

35 ! Hire Purchase (5) ... 

36 ! Insurance (Life) (10)... 

37 j Insurance (Composite) (7) 

38 j insurance Brokers (9>... 

39 Merchant Banks (15) ... 

40 Property (32) 

41 Miscellaneous (6) 


42 | Investment Trust (50) 


97.11 +2.8 ( — 


... 127.06 +2.5 
... 117.62 J+6.7 
... 37.47 +4.7 


1 79.72 +2.8 — 

75.26 j+1.3 — 

>202.81 , + 4.0 f 14.' 


7.47 [l64.95 1163.82 162.99 160.91 184.31 231.38155.10 231.38 71.20 
I i • _ _ I : «3/M I flTf *10) (5/&rt6| (I/12(T4| 

7.69 I 62.93 -62.73 61.34 60.07 , 88.94 100.18 58.33 246.06 45.54 
i 1 1 ’ (19.6) 1 i2t; 10) (1,9/72) (2/1/76) 

8.61 325.18 325.30 321.57 318.05 383.73 432.64 308.48 517.00 K).80 
I I I • 130/1) (26,10) (6/12/72) CB/9/G2) 

7.77 116.63 115A21IA31 111.64 155.01 172.98 108.14 258.83 60.39 
1 1 1 .27/10) (2/S (72) (6U.76) 


14^8 113.46 >112.60 110.70 146-97 158.38 107.32 220.17 r 59.01 
: I l < I (3/5) ; (57/10) I (1/5(75/ ifUi 12/7*i 


66.33 361.65 562.34 325.51 331.02 395.84:515.67 431/66 8723 
! • I ■ : (0^6) | (ll/lOi IfSSn/SS) (29^/62) 


7.47 1123.52 133.14 , 132. 39 129.68, 162.37 183.00 1 125.801 227.93 I 83.49 
I i I 1 ! (5/5) | (27/10) 1(16/8/72) 1(13/12/74! 


— b.uo | — — | 94.43 92.50 92.76 . 90.19 ;138^6 153.46 87.19 241.41 1 55.88 

> 1 II I .30,'l) : (28/10) (II. 4(721 715/12/74) 

26.58 7.23 I 5.79 6.79 123.95 121.60 120.97 '116.70 [168.22 192.16 111.33 288.32 ; 62.44 

1 ; I (29/1) (rtrlffl (20/7.-73) (U/lSnj 

— 11.85 — — 110.83 104.12 105.93 102.60 159.74.186.52 97.72 293.13 81.40 

I I fU/1) 128/101 (2(5(72) ,(10/12/74) 

12.59 11.41 '17.68 17.68 54^0; 54.04 53.31 1 53.551 97.94 132-10. 53.35 433.74 [ 38.83 

_ I I ii iae.«i ; cCT/ioi <4/Si7s> :ru/ia7«» 

— 9-49 I — — 77.52 76.81 78.041 75.47 124,05 ' 129 .46 73.11 194.46 ) 44.88 

I I , I , (30/li i (28/10M15/S-72). (2.1/75) 

— 9.82 — — 74.31 j 72.41 73.80 . 71.64 113.88 -119.75 6a99 153.76 43.96 

_ 1 I r | i».'l) • 0/10/ (21/4/73 (13(12/74) 

14.48- 6.87/ 10.31. 10.31 1195.01 ; 189.43 188.23 >181.77 226.13 .E'/ti.Ml 17tlii7i d /b.uu , oa/X) 


Option Report— 3-month Call rates 

GUac ft Malar Patent .Did. 

OPTION DEALING DATES J. Lyons, Lonrbo, Ladbroke motors- cn • • 

First Last ‘ For Warrants, Grand Metropolitan, ArBTOto ’ 1 Motor ■ . 

Sal- dS?- Declara- Settle. nf/i" 1 vJL’SSL Lend um enoveRTV (D 

logs ings tion ment r* an ° ^curiues. Puts were done south apmcans ti> 


First Last Last For ^ ^ 

Deal- Deal- Declare- Settie- Stater Watter and Lend l~«, 
ines ings tion ment " an ° Securities. Puts were done south Africans id 

« -n ^ ^ o 10 Cavenham and Land Securi- &*"*** nasw -. 

Oct. 26 Nov. 8 Jan. 27 Feb. 8 ties, while- doubles were '••••- : trusts < s> • - 

Nor. S N«t.^ Feb-IO Feb.a aSnged In Co^inlL, J tod? P&XSS?”*- . tSXigISZ' 
Nov. 23 Dec. 6 Feb. 2* Mar. 8 ware. Uitremar, Cons. Gold M * G Dtt » 1 • - 

Calls were dealt in Cavenham, Fields, M.Y. Dart, EMI and fCL cie. ft P«tnxes ? ,LS< -*’ 

MINES CO • 

Mount Lreff .McsMiw , 


— 11.85 - 


48.83 , + 3.5 I ~ 


~ | 8.52 | - — 47.20 46.74 46.68 46.49 86.33 93.83 45.15:^78.97 31.21 

I ] j iflili (EB/lw! i Laris (7/1/76) 

5.55 | 4.98 32.64 30.79 104.81 102.77 101.19 100.36 1S8.52 194.57 95.95; 3S7.4U 56.01 
. I | I .30/1, | (27.101 -9/ 11/75) (81/4/66) 

2.65 ' 13.70 6.89 6.69 58.03 57.18 68.03 * 95.6a l 78.12 9l.9al 55.371 303.18 33^*9 

'll I ■ I <3/2 1 illS.lj. MeftTEi -l7/lf/74 


ilLN | (ZTjIW J, 11.-6,76) 1 16,12/74 
93.83 45.15 378.57 31.21 

.ft. 1, • tVCilUn I , I I A.IAki 


(110.11 1 + 5.1 


60.78 +4.7 22.65 : 13.70 


55.371 303.L8 33^*9 
123. 1 -i. I IsihTS 1-17)11-/74 


122.45 + 2.3 



« ALL-SHARE INDEX (630) jl27.Ba^3.4 


COMMODITY GROUPS 
< Not included in 500 or 
All-Share indices) 

Rubbers (9) 

Teas (8) 

Coppers (3) : 

Mining Finance (11) ... 

Tins (5) 

Overseas Traders tl3)— 


6-26, 23.94; 23.04 1119.65 1118.84 1117.24 1116.89 ,168.78 184^91115.09 a4a.7a | .71.63 

i | J i I | I l fi(Vti 1(28/ LO) ,'i 13« 12/74i 


— ,123.62 1122.89 1 128.31 : 119^2 [156.41 .172.64 116.29 tttts.ia; 61.9a 

I j I 1 I | /*}/Ji M27.10I ; ;lrv72) l|ti.'l&74- 




5.89 l 9.67 


12.90 


17.83 I 7.14 


FIXED INTEREST 


Tlmrs., N„v. 4 


Tue». ll'irirtsy ' F rldn.v 
Xo-. I So*. ! (M. 

2 r i m 



MONEY MARKET 


Interest rates decline 


i Consols 2i% Sieid .1 __ 

8 20-yr. Govt. Stocks (6) j 43.ea 

b 20-yr. Red. Deb. & Loans (15) 43 jb 
4 Investment Trust Prefs. (15)...j 41.4a 
b ComL and indL Prefs. (20) ...I B7.is 


SectlM or Group Boce Date Bw« Valve 

Overseas Traders 31/12/74 100J0 

EoglneerlOS (Heavy) 31'12.’71 13.24 

EnglimrlH (General) 31/12/71 153X4 

Whies and Sphiu 16/1/70 144.76 

Toys and Games lb firm 135.72 

Office Eealpmeai 4/1/70 328-20 

Industrial Gnmp 31/32, 70 123.2# 

Mrsccllancous Financial 31/12,70 228-03 

Food Hanufactnrina 24.72,67 11SOJ 

Food Roulllng 29/12/67 U4JJ 

insurance Brafcm 39/12 67 96.6T 

Mlalng Finance 29.12/67 10044 



Section or Grasp Base Dam Bau Value 

All Other 10/4,‘£2 UO.DB 

+ RedompUan yield. FT-Aotaarioa Indices are 
ca.eulafed by EUtct CosKmipIcatloas Umiud (a 
member of ih* Escfaense Tdcaraph Group) on an 
ISM STO csmpuier. 

A list af the cevciitaeitts of the FT-Actoarlw 
Share Indices is pew available Tram the Publishers, 
the Financial Tunes, Bracken House, Cawee street. 
London. EOJP asv. price lip- By pest 20p. 

A reepra of the Indices, co i no. Is obtahtabtc 
tram FT Bus btass Enterprises. U, Bolt Court, Load m. 


Bank of England. Minimum 'Interbank interest rates tended to ' official purchases'-. 'of' :7 I^aSury 
Lending Rate 15 per cenL 'K^? throughout the day. ■ bills . and ' iocjfi . au thorffy bEQs 

(since October 7i 1976) ■7^. e -.. au “I? 3 r , P e ^^ success this from- the discount > houses. . ' 

u(eek m selling gilt-edged' stock The houses paldi-aroiinl IS per 
Fixed period interest rates con- was a- major factor behind yester- cent for- secured call loans iit the 
tinued tn decline in the London day’s shortage of day-to-day early - pari 'and- dosing- Jialazuea 
money market yesterday . follow- = credit Revenue payments to ihe were -tofceh' at 14^-141' per cent- 
ing the improvement by the ; Exchequer outweighed Govern- In the interbank market over- 
pound. The yield on three-momh ment disbursements, while a net night Todns opened: at.- T4Z-25 per 
sterling certificates eased to iak%up of Treasury biDs was also - cent- : ahd: touched 15J-15J uer 

14}{- per cent, from 15-14} per against the markeL On the other cent'" before closing : at 145.14# 

cent, while discount houses buy- hand there was a small decline per cent' '• 
ing ratea_ for three-month in the. note circulation. ' Kates in the table below are 

Treasury buls also declined. Large assiataime was given by nominal in TOme tasesj' - ■ •- 


42.65 46.59 53-45 42^1 116.43 38J37 

(30/1) (27/ Un (11/7/63) (i/l/7DJ 

43.66 45.S7 52.40 43JJ9 113/45 87.01 

(£L-5) I ,-2.11) (23/10^3), U/l/75> 
41.76 47.88 61^31 40 14.41 34.48 

(1?/2i t (3/101 'iLJ/fl/63) (4/12/74) 

55.35 63^5 71-97 54.09 114.96 47.67 

I (2/?-> I (8,l0i 1(7(111(63! W*li7ni 


BCA it DWai ad Brow Uid spb-pectiao indices U 
rortabUly (nurwal* cince Die Mart at ttw series' la 
1962 wiih quarterly biyta and toto*. DivMend awl 

earnings figures, am alM (nc/uded. 

boaal * mb or try and finance muses seven days* - nodes. _ others Mreti days' fixed,. • Loniemi kiiai mriuririMi mnrtn>v II ■ 
^^COiKTiTueifT CHANGES: Ayer Hit*M rip md ra *]™ nwtfBBny three yean. Hi per cenL; foor -Tchrs 143 dst cent..' fire years ;J4i ' per-'oent-' ft-Bafib WBL Jva in [['■ 
Trapoh Muws haw been deletol rraip risa. See/m I Scat. Iwjins rales Tor prime paper. Barinsr. rates for fanr-mooth baric bills mr SSl fmSmtb 

lire. Tnm bm 1 bees replaced by Drayton Premier jiw. nor cent Apprm/mate selhus /ale for onc-moDth Treasury bms M3u par cratr 

T-T.* ^A tl ?-T ri * st3 ?.-_ ysyl. Scot - lw * T ™* t 5 Nr Uln ! c * aw>D ‘. tl .. 1H *' l 4T ^ . P ar .. nBL Apwpxiniate -arillag rate fcr . anp-manth bank bias- l^'.phr <-eett! per' 

SJ^aT^J!? be ? 1 , pe *i a ™L h 2L5. T - 2 - j*** n *JMb»J»4 by the Fluaace Boases AssodeOanv 14 'per cent' fra^Tlovembre-X'iSra. 

**“• A (Commercial end lad. PrriVJ. DtomU Ran for snull sums of tpveir Oars’ sotke IT. per cent Cteartny hank Casa Rare ter. leading J4 oar mhiI T/watfr 

bill arerase tpndor rata -of discount 14^337 percent . . . ; • ' --JLT. ^7?- 



BASE LENDIi 
RATES 

Allied Irish Hanks Lt 
American Express B an . . — 

Anglo-Portuguese Ban — 
Henry Ansbacb*?.' 

Banco dlp-Bflbaol' 

Bank of Cyprus 

Bank of N.S.W. 

Basque du Rhone SJ 

Barclays Bank - 

Barnett Christie Ltd- 
B remar Holdings Lh 
Brit. Bank of Mid. Eaf 
a Brown Shipley ....... 

Canada Permanent AF 

- Capitol C & C Flu. Ltt 

Cayxer, Bowater Co. Lit 
Cedar Holdings - 

■ Charterhouse Japhet. 

CL E. Coates 

Consolidated Credits.. 
Co-operative Bank ..... 
Corinthian Securities- 

Credit Lyonnais 

G. ■ R. Dawes 
Duncan Lawrie 

. ’Eagfl Trust 

' "English Tran scon t...- 

- First London Secs.....: 

First Nat Fin. Corp... 

First Nat Secs. Lt(L . . 

■ Antony Gibbs ...: 

• Goode Durrant Trusts 
-Greyhound Gaaranty.. 

. Grihdlays Bank ... 

■ Guinness Mahon ..... 
■Hambros Bank ......... 

■ Hill Samuel - — 

C. Hoare & Co — 

Julian S. Hodge 

Hongkong & Shah^iai 
Industrial Bank of Stot 

^ Keyser Ullmann 
7 Knowsley & Co. Ltd. .v> 

■ Lloyds Bank . — 

London & European 

-.London Mercantile 
Midland Bank 

■ Samuel Montagu: 7._..V 

■ Morgan 1 Grenfell 
National Westminster 

•. Northern Comm. Trust , 
Norwleh General Trust . 

’.P. ;S. Ref son & Co. — 
Rossminster Awenfcs. 

Royal Bk. Canada Trust 
‘ Schlesinger Limited ... - 

■ FL"S- Schwab ..... 

' ; Security Trust Co. Ltd. . *■ .. 

- Sbenley Trust 

-- Standard Chartered ’ 
Trade Development BkT: 
Twentieth Century.Bfc. v 
: J/nited Bank of. Kuwait' V. 
Whiteaww Laidlaw-ir. *• 

- WfILiams.& Glyn’s ....... > . 

Yorkshire Bank .V 

.■ Members of tba- AccepUnS 
••.domaJTtee.. 

* 7+Jky:4*podts 11%, 1-raoKb d 
•- 11**., - 

t 'deposits on soma of 0113 

- under 11% dp to CS^N' Hi 1 
. - owr 03.«^lliS4- : '-' . " 
f-'^Demaad dsposits-m. 

t CaB depoKry.ovor £L000 u%. .. 



CORAL INDEX 
dose 298-363 


INSURANCE BAS 

-.rates ■: ■: 

t Allahtic' Assurance . 1 

; ,' ( CSmii9u Insurance ..-- i 

rVaddroa AoWa. mrief JMwwra 
T;proj)irty,jBwid' table,' ; ' 
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NT 


A UTH OR ISED UNIT TRUSTS 


U - . '-'-•j ;st TsL THets. lid. (a Kg) . Bridge Fanfl MRM«ers¥Wle> 


0906 SKI 

'*oa . s*i 


■ J; '** » * Xttt . Ay»«afa«gy. a«SM 
‘M. 1 ’-*! RM ‘ DJMIS SU 

^sacfe- § 3:$1 n 

,1 « P*3 3«l) -H3-9| Sil 


an JUMWUtanSt.roJRBAR 

Ins, ^ -IMXO 252 

5*3 -Brid^CoH-tne-—.- 
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69.4 3a P.CXBO.a.N-Hrieil.NFJr.G. 060322=00 «£«?«" Ki 

SI 35 ^ 11733 ****** 71* ^ 


36.7X4 +XU 9*4 


Universal Second 


43 bd +0.6 *7* 
23 l] +0.4 32.60 
+05 4A8 

+0.7 6.70 

+0J 654 

+0.6 617 

+03 611 

+03 710 

+0* 1X64 
+03 1337 
.._ . 255 

+0.6 4 63 

+05 S7b 
-0.1 335 

+03 650 

+0.4 *09 

+06 1268 
+03 S59 

+03 939 

+13 2X37 
+06 7*6 

-0.6 291 
+3.4 5.98 

+ 0 .: 435 

+20 532 

+13 6.66 

+05 6.49 
+0* 951 

+X 8 5.70 


Trident Trusts faXg} 

Scblesinger Trust Managers Ltd. 


140. South street. Dnrtang. r 

American Grouch _ 30 0 32.41 

Income 28.4 3Xlj 

IO+.WI iMr^waJ +33 

fast!. Grhwih 473 . 5XV 

Market Loaders 13.7 203) 

“Nil Yield- 23.7 2535) 

Srh. Am. Exooif4*_ 225 ' 75.7x3 
U.E.GrUi. Accum.- 133 14*3 

UL Grth. DtA. 12 * 13Xt3 

■Next mb. day Nov. la 


reawissw: 

-P5) 297 
+=4 3X39 : 
+0.< 1 

B -C..S 3.61 • 
+0.71 6*6 

37S3™?J 63* ' 
4*lJ+X4j tJL 1 
3*^ +0.4J 541 


Tyndall Managers Ltd. 17 
18. CaRyTige Rood. Brinol. 

ln™n \,n. 3 52* 65*! 

iArcurn. Unite, 1103* 163.41 

Cop. Nov.3 — [75J 79*[ 

7Arcum. L'mtei 0008 106 Of 

Excnii* C+U27 [6X2 ■ 64.* 

(Accum Units, [79* 83 

CanvugeNm 3 fe* 5S.W 

lArcum. I ntL , £A.O 6941 

mini. Earn. Nov.3_|l5S.4 163 J 

lAtxvta. Unite, i 166.4 173.sJ 

Seat. Cap. Nc+,3 T74.6 76.4^1 

(Aociiir. Unit* 1 BW .2 09 bj 

Sew. Inc. Nov 3 __ P3* 97,8} 


<=7232141 

| 10.93 

10.93 

643 

6.45 

10.03 

1003 

735 

7JS 

. — 7.21 

7-21 

blS 

.J 6.18 

| 1254 


rNov. 30.' Drae'yOCt-l- M* - 2® 2-25 InleL Inv Fund..— |64.0 *9*1 -Z«l 5.70 Midi and. 

+*,71 839 Do. ‘A’ ACCOM— 18X0 9**[ —I 9.94 .. , _ ‘ __ lArcum. Umtsi- — . 

735 Ionian Unit TsL lWngmnx Ltd.¥ Heeovery Ace. 

-oS i«a .EqtO^U Seei. LttLf(aXg)_ - : 64. Coleman Slroet. ECi tn-«3856SS S ® wnd - 7 ^ 

?'S *lW»hhp—W.BCa . . 814M2K1 Ionian Focvim*. — D 6.0 84.M J 236 Uxuxsi 

^ 7 “ Ptmpxmiuoi—^ .: **?** ** !^ t iSKS=ES ’ES*# J£ 

. EttBitv & Law Kb. Tr Mf iaXbUc) »« dealing -Nov. u. '‘No*. lk !No*. 25. Spechdiaed Ponds 


.Jg| li^ croopttLFtf. ID 33 iBZM*60i 774 

47 na +03 12.96 Oceanic Managers (auu xnc Equity Fond t 

Si 35 3% jg^XSSf s w^S e - 3sii 01 T 8 ^ K§E5Sfrr( 
S3 3i $£ 2 ?™* — —si *;« * 2 .d ** asSToSSSSj: 

1«9 +13 OA 9 Growth In«*o« 2X0 225 b +*3 638 L^-Gth-Fd. fc 

Hij Ifl -5 High Incan* J65 ICC + 0 . 9 ) 15 04 Sector Funds 

MO XT.U — 122 13*C + 0.3 3.91 Comowdlte 

^ ^ SSS *w^ir =y Si ^1 !:3S gs 


3.M Energy gb.4 

+xq *72 F1nVUISeea.Fd._K3 8 

+0.3i 5*4 EhorFmrn;u,l— _.[24 6 
Ebor lYop. Share _ |27.7 

!1M£)R) CT p-Wrimnm » ++■ 


• =.:. . ^ — ‘I^T^KrZlEi (Acrum. Unite] 

" : . rtAm Equity &Law.Un. Tr.ftUf «0»Xc) ^ *nov. ix -NoTli inov.25 romia 

£?££<£ ISS» Key Fund Managers Ltd- (aKg> SaSuatw 11 

nVr« an j Ja Equity 4uL«w -HX9 «J^+X3|.**5 35..UilkSt . EC2VBJE 01-8087070. Chun boed Nov 2_ 

r ill *££%,*?• ^linwtjnit wgt. m v aggajgssfciaa ~ ss gsasg'-V 

\Tirim .. 5-7. Ireland Yard, ECUS 5BH. v - . OLMBtfn *Key Exempt Fd. _ 005 . 749 I .rj 9.95 Pension Ex Nov. 1 

' -*■ - • - +-- - ■ •CfrptertTie M 4 6 SU^lij .**5 Key Income Fund— 

n l .+ n \f*» WOgWM*^ MglUL .Cfc¥ SSSSwr^S* ■ 420 K^F^TntFi 

D.dSlP-WtftlLCS. OUMOBBO Small CWsFd 

. ‘ &J-2S-B&2 ■ 2B3 -H 12 Friend’S ProvdL-Unlt Tr. Jftp»-¥ . I 

■-IMS “fins 130 jJ □ 4 * 7 . WiAMwignA OnfMiix 0006 3 Q 5 & 

- ■•■:■ «No*.2_[5ao lS3 1 4*7 Friends Prov.tftx- ©3 25 lM+0.4 **7 

^ t tuh. day INov. 1*. -Nov. 8. Do-Aecnm. -pi 3Xd +&\ **B ~mr 


9.6 84.0 

4X3 149 

99.7 

6.4 87.7: 

49 96 

76 «19 


i»* +x| 97 i Peart Twist Managers Ltd. UMgMi) 

L^-3 756 232 Mgh Holborn. WC1 V 7ES 0I-M5S441 select Cth.- B42 81 

J56 penriaonthFd — [16.4 17.71 + 0 .S 5.96 Select Ine.“_ _.|Sit 7 662 

SXZ i?3 f2 Accum Write ——.(183 29.71 +05} 5 9b *Pr«ees oa Nor. 3. \nt sub. day .Not. 30. 

9 « 6 j+i.O) 629 Pcarilne. 1203 Z19td +07 9*3 —Prices on Ot. 36 Next sub diw Nov. a 

pesri Unit Tig- to* 2S.U+8.7 6.41 

M*af +051 4® iAeoam. Unitu to* 31*1 +X0) *41 Seotbits Securities Ltd.¥ 


SS, Stewart Unit TsL leasers Ltd. <al 
‘ 45. UatrlottoSq- Edinburgh. 031X28 3XT1 

®9! +X11 7*6 St**** American Fund 

44 3+151 6*1 Standard Unite BO* 545) J 1*5 

37 3 b*7 -Accnm. Units B.< ST* ._J — 

9 /. 1 X+UI •+»' wffhdttrR-al Unite . |Sl5 47.3—3 — 

75 6| -X4i 372 Stewart British Capita] Ftod 

893} -3.S 0^78 *st«ndardr to 4 73.6) I 6.75 

78*1-25) X80 Accum. Unite [723 B32) *75 

ia T^ 2 ] 732 San Alliance Fund MngL Ltd. 

60 4 -319 262 Sun Mliancc H=e, Horsham. 040364141 

57 ‘ - 0.6 3.n SfixEq.Tia.OCT.13. tH3J7 U*ffl 7.09 

?■?? 72-80. GoU'hotw.-Rd. 1 Aylc-burv 02965841 

29.7J+XC1 *01 yn,e Family Fd — [6X2 57*1+0.71 UK 


Tyndall Nat. and CoouxxV 

Income N pv.3 J94.D 77.4} .* B50" 

lArcum. Unilsi 11238 I 25 . 4 ] 850 

Cup. Not. 3 B30 64 0 558 

iAccubl Unite;._.|9S— 92*j 9 «a^ 

TSB Unit Trusts iy) 

2XChnn!n-Waj-. Acdcvcr. Eaate. C2E4621SS 
De aling! to 0254 GS432-3 
tblTSB General ___ [26* 28 T, +33 4 . 8 S 

ib' OX Accna 327 35.CH +L5, 4 SB 

TSBScotUfh 5*3 593=1 .._J 329 

»lilDa..\ceum.___[58.+ 6 I 3 J 1 3Jf9‘ 


0I-405S441 Select Oth— —18X2 8818 i 233 

17.71 + 0.9 5.96 Select Inc.— — . — (627 6 65ri - - I 1085 Target TsL MngTS- Ltd.¥ (aXg) 


Ulster Bank¥ ta> 
Waring Suer-t, BcUnr-L 
.iblUUter Growth [23.9 


03323X37 
25.9| +C.7J 6*8 


...J 10.75 
..-.] 10.75 
— J 8.14 


MaavLile Management LtdJf 


1200 Pelican Units Admin. Lid. cgKxi iSSSSd 

“•Z* 1 Fmn*«ta8L Manchester 081-2385685 ScMsnnvlh.I 

»2 Pelican Dtrite K*6- 473<d +1 1| 7.91 Sretidiarcs_ 

Scoff unds 

Perpetual U art Trust 5!agmr.¥ tat scoUnccxna-. 


is [298 3X3-0 

rid 333 35.7) +1 

owth 33.6 36. od +0 

arcs 3X2 3561 +Q 


14.93 P.O. Box 2X Stevenage. 
10.69 r Crmnb Finite.— J275 


0438 58101 eHartSLBanle? on Thames 
23-91 '.....4 6 C 2 PpetnalGp.(ML — IK* I 


' .l™. Seol.Ex.Gtii*>> 156.6 

SccXEx.Md.-6 fa* 


«93[ -S.t[ 590 -Prices at Oct. 27. Next sub. day Nov. 1* Tgt-PreL 


„Q 7«BreaiqiiBldgr-.rar4AlEU. 01-3C0777 
Target Commodity. 2*8 2&8[ —.1 370 

Tared Financial— 382 m 9+ +u 5.74 

Thrget Equity 24.4 2*2 +U 8.79 

454 TxrBctEx.Naw.3_ 1132 U73 8.61 

9 49 4DO. Arc. Unite 140 4. 1A5 8*1 

569 Target Growth 2X5 23-1 +0 6 3.11 

656 Target Li IL 24 6 265 -0.4 244 

105 Do. Reinv. Unite 2 52 282 -0.4 244 

958 Target lnr. 16.9 lai +03 4.66 

332 Target pf. Nor. 3_ 94.4 988a: *74 

1040 Tgt- Inc lb* ■ 17 9a +05 13.67 

10. TjtPrei. 10.7 . XL 7a .... 15*5 


Unit Trust Account S: KgmL Ltd. 
543. Mincing Lar.e. F2M SDX. tlj-id 4K 

Fnars Rw. Fur.d B0 0 350) 7.0 

Greet Winchester— fl23 114} 124 

Gt. Wnbcr. Civscaa -114 9 1621 .+ 3* 

Wirier Grth Fnd._ 18 7 • 2921 52 

Do. Actum. (235 ZL7) ..-.J 52 

Wifelei- Growth Fond 

543 'JiDcinc Lane, ECXV3DS1 01^2340! 

Income V mis 1137 19.7| | 52 

Accum.'Uailx -pn* 2X71 J 52 


INSURANCE, PROPERTY, BONDS 


REGIONAL MARKETS 


w.aop l& . ...... 

'•'nin«_ 34 «... 
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RaWillW * - r 
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Z7.. CanoUCRJ-l^ 
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24 HeUosCBId^.) 

K Ind-Newx. , 
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-1 TJtG. -X 
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) 0 D PRICE MOVEMENTS 


-aniah AJL per tont 

- ritisb A_1 per tonf 

ista Special per tonf ... 

Ister A1 per ton| 

.ER (packet) 

Z per 20 Ibst 

Qgush per cwtf :.■ 

-auish salted per cwtf... 

: SE1 

-ngllsh eheddar rindless 

-per tonne 

Z per .tonne 

■ 6 . 

orae-prod. Standard ... 

Large 


Nov. 4 

Week ago 

Month 

■L 


£ 

1,025 

l.oSs’ 

1.025 

965 . 

.BK 

965 

065 

965 

965 

960 

960 

960 


351- 8.66 9.66 9-24- 9.39 

sill 57.12-59 5S 57-12 
5S.50-6053 58.40-60 .OS 58.18-5S.9S 


■ottish killed sides ( 

KKCF1 


SJ0- 3.30 2J0- 3J0 3.20- &90 

3J0- S^O 3.10- 3 JO 3.50- 3..0 

Nov. 4 Week ago Month ago 
per pound per pound per pound 
p P P . P P P 

46.0— 49:0 47.0—00.0 48.0 — 19.5 


lglish , .'. 

£ PLs-PMs :.. 

.(aH weights) ......... 

ON 

iglish ewes 

rKY 

■oiler chickens 


44.0— 47.0 40.0 — 47.0 46.0—47.0 
43.5— 47.0 47.0— 48.0 42^— ia-0 

30.0— 39.6 30.0t- 334) ffl.0— 38.5 


■oiler chickens S1.0 — 32.0 28.5 — 32.0 29.0—34.4 

London Egg Exchange price per 120 eggs, f Delivered. 
. delivery November 6-13. . , 


Abbey Life Assn ranee Co. L2d- 
1-3 SL Paul’s draichyard, HC4. 01-2+39111 

Equity Fuad BUS 2271 — 

EquilyAce |l5* U6 — 

Property Fri _ Q2Iii 128* — 

Propf-rty Are 1229 329.1 — 

Selective Food S5 U.« — 

Convertible lYind _ 337.0 1212 — 

VMonwFtawl Ilfll USA — 

Pens. Property *3*2 ■ 14X1 — 

Pens. Selective— S*fl S9.( — • 

Pens. Security ___ 115.9 322B — 

Pern iimifwi - 127* 124.0 — 

VPropT KdSor. 4 ^23 ' 167.4 ...... — 

VKamFd.Sec.4 — fjf. 96J — 

fEouiqrFd.Sw.4~ 199 2X1 — 

9Conv.Pd.Ser.4_ UM+ ' .305* — 

-9MeacpFd^aT4^tl».7— lSMr__J — 
Albany Life AssvsneeC* Ltd. 

3L Old Burlington SLW.L 01-4X79062 

VEqnitvVtLAce M13 1XU +3J1 — 

VK^xedinL Arc 0082 UX8 +02 — 

4GtdMtme»W_At_g|4* UX* +02 — . 

IRrUJlanPdAcin.fiO* . -?5* +X4 — 

> WAm PMUI - 3052) +0* — 

e inv. Are- 

yPenFd_Acc. 

G+d Hon PmuArc. 

InlLMn.PnFdAcc 

Piep- Pen-Arc. . . iuu iwi ++JI — 

« pic Inv. Aec. __L P72 6 129^ +X9| _ 

AMEF life Assurance Ud.¥ 

Ahaa Hae, Alma Rd . B e if gte. Bejgale4010L 


The City of Westminster Ass or. Soc.¥ Qmfan life Assurance Limited ¥ 
Ringstead Hoove. S Wbltehoeae Boad. 7 OWPart Xaae London, WI 01-4900102 

Croydon, CRO 21 A 01-9549694. * Fixed lot Fd. [1155 12X71 +0.2 _ 

First Unit |HJ e.71 1 — Hamhro Eqttily ISAS 1125) +42 — 

JRfci=E" , «J3= 2SSSar^r:« - 

The City of W^alastcr Ass. Cn Ltd.¥ ^ftupwCap im.7 1712 . .. — 

Ringstead Htxue. 9 Whltebow Road. l&SSWKf “ 

Croydon. C3tO 21 A 01-064 9664 JSJ iSil “•• " 

m __. - me a *t ti Pea.8m.AgC . lit.* mi a ...... — 

« 5 »Sfcr:S§ M:.:. ~ 

’Urd - 

S E 7' 1 ".t. 7 w^ S B 0 whoa*** “''Hearts of OA Benefit Society 

Balance llUX 324jl . — j — Hearts Q- r Oxl {32* 9>.¥ — J — 

Valuation day bri «oridns day at the siaath, HID Samel life Assur. Ltd. 

Commercial Onion Group SV 1 '“? ^ 

SL Helen's, X L'ndershnO, ££3. 01-283 75M my*,. v.^ Si^T flTl? Sll +33} - 

Variable AnAe.Uts.J 27*8 I --J — - Do Moc+y Fd. |U0.9 HAS ..7^1 — 


Pen.ftnp.Csp 1*9.7 

Pen. Prop, Arc 206.6 

Pen. ton. Cap 141* 

Pea.Haa.AK 1724 

fPenJUaux. 137.4 

♦ftn.FJ.Acc 129J 

fcaterHH 

SambtaCTmoM Fd 1 76* 


Hearts of Osk Benefit Society 

Euaton Road. Taeidnn. NW1 01-3X75020 

Hearts ol Oxl — -£S2* 3**1 -..J — 


Valuation day last uorirtn* day <u the moatk, 
Commercial Union Group 
SL Helen's, X Cnde+shafi, EX3. 014837500 

Variable AnAtUts-l 27*8 I --J - - 

Do. Annuity Hu — | 11*5 H150 — ; 

Confederation Life Insurance Col . 
120. Regent SUW1RSAY 51-4S7904Q 


m u i ni u i HilIS.ftnp.UmU- 

n-WTSOO jDo. Man. Unit 

~-J — : ; Do. Moc+y Fd. 


Barclays Life Assur. Ca. Ltd. 

aa Romford R*27. . 01-5W 5544 

Bamlarbonds to-9 92-71 J — 

Current mil value Nov. X 

Beehive Life Assur. Co. Ltd-¥ 

71. Lombard St- ECl 01-6231288 

Black Horae Bd 1 -95*6 | J - 

for “Bnadta Ud.” see 
. "Ltoyds Bk. Call TsL Hngrs.” 
Canada Life Assurance Ca 
as High St. Porters Bar. Herts. PBar 51122 

Grout Fd Nov. 1 I 38.8 | J — 

RattnLFed.Orf.fi— / . 80* | _. J — 

i Cannon Assurance Ltd¥ 
i 1 Olympic Wy, Wembley, HAS 0NB. 01-902 0876 
Equity Units |- 0132 - MJH| — 


„ - Imperial Life Ass. Ca of Canada 

Imperial House. Gnildfoid 71255 

_ _ 01^7 BMp Gnji Oct. 20 JO* <7.41 .1 — 

«Ub =:g& jS 3 =r = PnJ7d - 0eL » — ■ 38 *— I - 

SS-; **2347 "i ~~ Z . Iwnridnal Life Ins. Ca Ltd.? 

Fixed Int Pen Fd. 137.7 \ Z~ — Enrcrpriw Hse fambard Brunei Rd. 

Managed Pea. Fd . 1295 I — POrtnnoutb P01 SAW. Portemoulh 27733. 

Property ren.Fd._ 114.4 I — • Fixed Ini. Units — [124.7 13X31 ..„. — 

♦Protected In. Pol 2*2*3 | — • Equity Unite. 94.1 1 94* „... — 

Propely Unite J 127* — 

Cornblll Insurance Ca IXd. ■ Managed units, — n*9 123.1 — — 

1725 • • , 0h T^ a SLT^TSSfiesaz: sS{ .SI z:: z 
&SSSaS&g:t»i ! “i«ri.d- jgsBKtzzrS JJ ■ JH - z 

♦Capita!. «J 772 — 

Credit & Commerce Insurance • 4 income —— JJH — — 

S^FfczBI* ^ zd - ***** fiw * |r - ,SB • — - 

Crescent life Ass. Ca lid. lrl * h Assurance Ca Lid. 

Oraptiek flse. AMabd, Series MdaW 3*655 

Cim.Pln-ilnv.Fd.-toi «4) — J _ gEg$ KSd*— g^i iMiJ Jt3 i* 
Crusader Insurance Ca lid. cS'izISi “H IS 

Vincula House, Tbvrer PL EC3- 01-8388032 

Gth. Prop. Nov. 2— f59* «*l - —I - Bing A Shaxseu Ltd. 

B^fle Star InsuriMidhmd A*. g^SSfeS -H0*rt 107*3f "T™ 
XTbresdneedleSL BC2. 01588 1212 KouSb. S? Nov^W 17l 

Eog/e/Md Unite.. -J33* 33*f +UJ 8J8 Gilt Bonds Pjgi 125* I — 

General Portfolio Life In* Clid.¥ ^ - * " 

® Bartholomew Cl. WalUtam Cnxa. . wssisTi langimn life Assurance Ca Ltd. - 

J^Sftete:tw lu, «*|zzlz {5Ss¥SEB? I «aaj , « 

GroCTettar life Ass. Ca Ltd. tMaa ^— = 

08. GmsveucrSt. W.X , O1-40314M Prop. Unite iUS!_£42 23.3 +03 — 

Managed Ffcad (0U SA { . | Wap (SP) Man Fd }6ZJ 45 j( +C */ — 

Growth & Sec. life Ass. Soc. lid.? For Life ft Etprtfy Asrannce 
United House, W.u. 0*2208168 set* faumn Aaaornce lid. 

Flexible Finance- 1 £1*30 I | — 


re forequarters - ... „ ! !! 37.0-89.0 36.0— 3S.0 3 S. 0 — 3y.O 


Exec. Propi Unit [ ' 08*3 | . — | — 

__ „ Current value November 

Balance Bond (981 £1053+9*21 — 

Equity Bond .759 8c3+5l — 

sssassfc =w.flJ = 

togtUArcTna.Unit_. X233 | -J — 

. g-~c 

Second S+I 175 U.g ..._.[ — 


♦Sefocttve AtLFi-[72* 765} ..... | — 

Capital Life Assonsctf . 

Coniatoa House. Cbapel Ash WTcd O602285U 

Oct 13 ) 67*3 1 ...4 — 

Chrtbae. Japhet Life Acs. Ca LtdL¥ 

I lMRKHteri&nr.ECL 01-2(03900 

EhagyBands gf 360 — J — 

Manv+Bda.. to* 29« — J — 

Managed. Bd*. K* ?S3 .ZJ - 


Bing A Shaxson Ltd. 

53,ComhiU. EC3. 01-82S5433 

Bond FU Exempt. OOCifl 1S7J9( _...[ — 
Next Mb. day November 17. , 

Gill Bonds C22* 1252 I — v 

Gort.Sec.Bi piD* 109 Jj .{ — 1 




SSSSJ&«rUr 5 * , ’u.J 

G & S Super Fond .[ £7.61* ] 

Guardian Royal Exchange 


For Life ft Etraltr Assurance 
sec Cannon Aihtbcc lid. 

Life Assur. Ca of F ftanglmla 
30-42 New Bond SL. WTV0BQ. 01-483 83S 

LACOPUcite ; }809 *49} — — 


Lloyds Life Assurance* 
aift LondenhaUSt Kraw au; 

MH.Gth.Nov.6 0*505 

Opt5Eq.OCT.2a. 744 78 A 

Opt Prop. OCT. 28_ 110* 116.1 

OpLSH+ld. QeL28 015* Ml 1 

Opt5Min.Ocl.as_. 


q 2 -Ppfd.Ort.a 8 _ 

OSFUOCT.19 

SPoKqFd. OcL 1B_ 

PnPn Fd. Oct IS 

APnFaln Oct 10 1127.6 t»ja I — 

vPnDpFd Oct la [ 177 7 128.7J _....| — 

London lsdeBmlty& GnL Ins. Co. Ltd. 
Northclign H s ftjMg f AveJtrtetoL 307381 
Mone+Manager — (19.9 2X31 +0*1 — 

•3LM. Flexible. 1X8 19.R +Ojf — 

SS 3 R 2 sicz:Sl dz 3 = - 

Deposit 187.9 113 j] | _ 

M '& G Group* 

Three Quart Tower R10 EC3R 6BQ 01-C38 4568 

Psrnal Pn. OCT. 28 _ |UHJI UZll — 

Owiv.Dep Nor, 3... 10t 7 UA2 _.... — 

Equity Bd. Nov. 4 6X7 __ 92* +24 — 

F am. 77-80 Nor. 4 — 90* +1* — 

Fain. 81*8 Nee.4 — 1007 +2.6 — 

InlnJNov.4 79* {0.6 +2* — 

Managed Oct 2» _ 1002 1053 — 

PtorW. 4. jlZT* 134 j| +0J] _ • 

Magna Assurance Ctwpppny jUd. 

IB. Chequers Sq_ Uxbndge. Sllddx. 52181 
Buildi'm; Socild. 1156 f ... ..1 — 

Mngca Van. Fd 1 12X4 | J — 

Merchant Investors AssurasceV 

125. High Street, Croydon. 01-6360171 


+L = 


Ho Fa toy. Bd 7± 
Do. Bal Ak. Ser.'ll 
GtK Ed. & Gov. Sec. 


z 


Prop. Equity & life Ass. Ca¥ Slater Walter Fasnrance Ca Ltd. 
119 l G-awfon! Street, 971H2AS. 01-080857 3C Uxbridge Rood. WI2 01-749011] 

- R. Silt Prop. Bd. 148* -7^ — »XHLFd.Cp.rnt.B4* 3&JJ I — 

Do.Slnn.Bd. 63* -3-4 — SeXMk.Fd*t.Unt_H5.7 59M J — ' 

Do. Equity Bd. 49*- +05| — ^ .... J7 . « ~~V 

Do fT toy. Bd Fd 117* -XSj — bun Alliance Fund 4Cgw*wt Ltd. 

r5»^ ^ " Sun Alliance House. Eorriiian. 040364141 

GiH Ed. A Gov. See. 9 $* -37[ _ ^_FdJnt0cL 13.JR3* l09ji j _ 

Property Growth Assur. CaU? ^ Canada OjJL) Ltd. 

Leon Honae, Croydon, CB^UJ 01-KHB66 ^3 . 4 . Cock X st . swlY ^■ , ^SOItoG 

1450 Z topT«L£.Grtb I 109* 1 I — 

OT2 “ Maple U. Mansd „| 93* 1 J — 

^0 — MeSelXSgiv* 77.7 „.,1 — 

th* ::::? z dlpiCm } d«s . j ..." | — 

Z 65 Z life Assurance Ca Ltd 

5X5 ■ +05 — Target Hcnse, OstdiHue Rd_ Ay>fbur7- 

3102 +25 — Buttes. Ayltsbary <B296t 5543 


— Leon House. Croydon, CRP1LU 

— Property Fund I u** 

— Property Pu-ia i Ai 
It* Agricultural Fund 


four. Dep. Fd.„ 

Monev Mrkt B. 

Mer. brv. Man. Fd. 
lier.lnv.Pty.Bd— 
&ju 1 tvftmd _w-^ 

Man^Pcna ' j 
Equity Peat. ... .j 
Cone. Dep. Pena. — 
him. MU. Fens- , 


Afrtr. Fond TAJ 
Abbey Nat Fond 
Abbey Nat.FtLiA) 
In vestment FUnd. 
Investnient Pd tAi 
-Equity Fluid 
Equity Fund iA) 
Money Fund- 
Money Fund (Aj 
Actuarial Fund. 
Gilt-edged Fund 
Gill Eased Fd.< A}. 
♦Retire Annuity 
9 Ironed. Ann'ty 
AihnZlr Ancnoce 
All Wther Ad UU. 
*611 WeelherCap. . 

•inv. Fd- Uta 

Pension Fd. Ute — 
Couv.ftns. Fd. , — . 
Cbv. Fna. Cep. Ut 

Man. Pena Fd 

Man. Peru. Cap. UL 

Prop: Pent Fd. 

Prop-Pons. Cap. Uta 
Bdgg. Soc- Pen. UL 
Bdg.Soc.Cap.UtJ1 


+1 - 


Xa25l+0J{ — 
<S9+L3 — 

43* +0.H — 


+2J — Mm. Fund Inc 

— Man.FUr.ri acc— . 

— — Prop. Fd. lac.. 

+3 z laaftr; 

+0.7 — Fixed lat Fd. lac. 

— uep. Fd Arc. Inc 

— Bet Flan Ac. Pen 

. Rrt-PlaaCrp.Ptn 

<-v •’ ReLPIasiKsaAec. 

§:S z:: Z H*oP:imMnn.Cip. 

-■-• — Traasiatornatianal Life Ins. Ca Ud' 
“ 2 Brenc Bldgs. London EC4im'. 01-4056 (OZ 

...... — Tulip Invest Fd— 1?4.4 . . 99.*— — . 

_ Tulip tinned =U_„ TbJ . VI. — 

I.. _ 1 Mun. Bond Fd 775 SlJI — I 

— Man.Pen.Fd.Cnp . nj 81*1 — I 

_ Man. Pen. Fd. Acc.. |n* 6X71 — — ' 

_... — Trident Ufa Assurance Co. I2d- 
.. 7, Rendcdp House. Gloucester - C-C23t&C 


NEL Pensions Ltd. 

Mill on Court. Doriring, Surrey. SBU 

NriexRq Cap. 150* S-U 1 — 

Nclea Eq. Arcora. -M.8 72.0 +15} — 

Nelex Money Cap.. W.7 M W -71 — 

Nelez Hoc. .\rc447.7 50 0) 1 — 

Next cub. dry November 2S. 

New Court Properly Fund Alegre. Lid. 
St San thins La^c. London. EC4. 01-826066 

N-.CLP«LF.Sept30.pto5 U2^ .._.] 757 
Next sun. day Dec. 3L 

NPI Pensions Kanagemnt lid. 

40L tiracecburcb SL. EC3P3HH. Cl-6234300 

Managed Fund [965 190.4| ..} — 

Price* Nov. L Nest dealing Dec. X 

Norwich Union Insurance Group 
PO Box 4. Norwich NR13KG. 0603 22200 

Managed Fund [125.6 ^3-11 — 

Equity Fund 166.9 175.7 +5-6 — 

r&pSrrftia MA9 M - . 

Fixed Int Fund — 14X3 197.7 — 

Pcpcslt Fund W-6 1C0.6 — 

Nor. Unit OCT. IS 96* — 

Phoenix Assurance Ca Lid. 

«. Mu* Williams*. EC4P4HR. 01-6388875 

Wealth. ASS- |Ki g*I 1 — 


Prudential Ptoratens limited* SttoFi-WU 

Holborn Bars. EC IN ZNH. . OI-4WS30S TricliaiGrJkin.Fd... 117.6 

Equity Fd. 0cl*D_ICIX84 24*77 I — Truk ur Prop. Fd. _ 11X1- 

«Sfiit-0ct23 pit?? J3JS1 I — Trident Eaty. Fd-. 74.0 

Reliance Z£utual Triden; Mosey Fd.. 12X7 

Write K»t ■ 033222271 «|| 

Ref. Prop. Bda 1 1715 I 1 — Trrfai. Bds. Nor. 4- IZ8 

Kcyal Insurance Group ■ TtldOTt g^r a i r tor ^ 

X North John SI. L*r«pooL 051S6DS2 . .. _ 

Boyal Shield Fd_J92.4 97J[ +U/ — Tyudfdl GrtmpV 

Sow ft Prosper Group? Lw^oct af 004 

a CtStHelep ?, Lodn. EC3P 3EP. 01-554 8280 ^rb^Sc«.2lZ:l 0-6 
BaLIm-.Fd. MAS JOZSI -0.7] _ SSocSnZZ 216.6 


TricealH.YOF. — 104 3 HD.U 

TrdLQlSdgFd. _ 96* Ifll* ... 

Triden; Moisey Fd. 1117 117.7| .... 

Trtit.Tp.M.MnJri — 193* 109-2 ... 

Trident Fiscal Fd_ 19X3 109.gj 

TnfaLBds.Nor.4_ ISO 329 -1! 

Trident GIBds. 1 855- I — 

. Cash value for □00 premium 


106.7] . — — 

1174 :z: z 

M= = 

3251-10 — 


PropertyFd.* U5* 122. « — 

Deposit Fd.** 11X3 llU ..... — 

Equity Feus. Fd . — 107A -114X1+3.7 — 

PropJ>erteFd."*_ 160.9 273* — 

Ca Pens. Fd-T.___|l40_2 347.6} . — 

Prices cm ’ftt 15 “Nov. 2. »—0ct 5 
T We«Ur d ealin gs 
Schroder life Groap¥ 

Enterprise Bouse, Portsmouth. 0703277 

Flex Nov.3_ _|9X3 9611 — 

EquIvLOcLlfl 134* | — 

Srr. 2 Nov. 3 1325 139*1 ..... — 

Property Nov. 3 1213 127*! ..._ — 

Fixed Inc. Nov. 3 _ 113 J 719.3 — 

Deposit Nov. 3 MSO nr 6) — 

Pena. Cap. Nov. 3 QU T?7 M — 

Pen. Arc Nov.3 — 1415 UM| — 

SS-2? , -9* p -— ~ 1*7-49 1 — 

Ex or. Pen. Aec 110*7 I ^... — 

SSxmey Fund [99X 104.41 — 


-0.7 _ R- posit Oct 21 21A6 | . — I — S 

— — O'aeas lav. Ort. 21 ..| . 614 | _...| — • 

‘3-7 — Vzsbrugfc Life AEsunace? 

~ t-l-dSMnddox SL. Ldii. W1BBLA. 01-4X482: 

'OCT t" ManecedFd [1042 109.71 +Xa) — 

Equity Fd 177* 134*{ +4.4f* — 

ft - ed Interest rd-- 129X US^l +0*1 — 

Property- Fri... 11X2 118.9! ....□ .— - 

070327733 CasnFund.__ .[103.1 +13*( +0X| — 


Royal Exchange- K.C3- 01-2837107 UaydO Bk- tfhft Tit. KBgT8. lid. 

Property Boodi — &46X 1524 — J — 71 Lombard St. ECX 01-8231288 

Peu-tonJd-Ute ~P95 104* ...J — Exempt [7X4 7SJJ .[ 302 


EbVPh.Ass. S3 52.1 — 

Eb'r.PfeJEoJS. tSAl 5A4) I — 

Provincial life Assurance Ca Ltd. 
222. Bisboprgaie E.C*. 01-S47 8533 

Prov. Managed Fd.1 196* lBXfl 1 — 


,l| zJ — Scottish Widows' Group 

‘*1 * — P.D Bos 90Z Ednbgh. EHM5BI 


— VTelfere fasnrance Ca Ltd.9 
_ The Lens. Folkestone. Kent- ’ (E 

— . Cap. Growth Fund- 1 125.7 I ... 

— OExemb: Propp'd 
_ qEs ptlnv.TjuFd 

.. _ Flexible Fund 

Inv Trust Fd 

— Moneymaker Fd. 

_ — Property Fund 

tTlsi&or life Asrer. Co. Ltd. 


P.a Bos S02. Ednbgh. feme 5BU 021-355000. 1 High Street Windsor. 


inv. My. Series J,_16*9 ' 66 d — Ufa far Pte/w.,, to » 4*7 

lev. P&- Series 2 — )635 - 66.9 — . - FUlnroAsaiLGtb.- iai?.S ABS.9| 

ru: eaip* Lclt Tst _ Mj 03 *} — ReLAssd.Pens „ 05*4 j 

FVn& mnagaent— [15118 155.9 — Flixlnv. Growth. OX 075| 


Windsor 6814ft 


d=J=-'. 


UCATIONAL 


OFFSHORE AJVD OVERSEAS : FUNE 


FRENCH LANGUAGE COURSES 
FOR PROFESSIONALS 

■and 8-week intensive classes in. beautiful surroundings 
Brochure from: 

GRASSE EC0JLE DE FRANCAIS, 

38 Endless Stireet, Salisbury, Wilts. 

, tel; Salisbury Z2566 Tele*: 477403 


OMPANY NOTICES 


MZAASS 119291 LIMITED , 

Domed In lh« Rapubllc Of 1 

South Air tea, ' | 

S &»i SECOND CUhrtAATIVE J 
R£NCE SHAREHOIOCTS— 
DIVIDEND. NO- 7fi - 
IS HEREBY GIVEN that the 
dividend at 3 “„ Mi this day , 
ared oavaMe on Um 30th 
197G. m the enrrency cf -the 
t South Africa, to all holders 
Cumulative Preference . Sbam 
in tfte bonks of the. Company 
»e of busHusa on the iftli 
1976. 

: >l mm -resident shareholders' for 
II be deducted where auteicable. 

■ liter of Mcmbero wU bo dosed 
jtsbura and Lo"d<fo l«m ton 
dm No vemb er. 1976. both dotes 
or tfce purpose of the above 


to all holders ot ordinary **■/*»*" 
boots of foe eeinptnr ar *» 
business on I2tfi Nowmtw. 
resident shareholders tax ol IS?, wl11 ^ 
oeaucted wlidre applicable. 

The mister M-iBSMbfi* ton ro ctert 
in Johannesburg and London irom 13th 
November to 21st Novembe r. 19. twtn 
dates inclusive, for foe purpose of the 
above dividend. 

By Order of dm Board 

J B. PARNALL. .Secretart. 

RedtyterM once; 

O.K. Bulidinos. 

80. Eloil Street. 

Johannesburg. 

Land on Registrars: . „ . 

Hill Samuel Registrar* UniNPrt. 

G. Greencea: Place. 

-mASiCiU 


,7 Order of the Boprd. 

' J. B. PARNALL, Secretary. 

,, OHkp: • ■ 


/ . OHl«: 

-.ims. 
if.* r«*. 

1‘ 

. .£ aistrarse 

t " / Registrars- LfntHad. 

Su Place. 

/ I/IP 1 KL. 
her. 1978, 


V^if«2AAW H9»l UM1TED 
A f p porarod in the Republic el ‘ 
Sou^Afrtca, 

iJ*"' |* p ARATION JOf DIVIDEND 


ARATION JO* DIVIDEND 1 , 
16 HEREBY GIVEN that 
-friend No. 90 at the rate of 
ar sfaara In respect of foe' bun- 
yhlch cemmcflcea on .is* April, 
this day been deeared aavaBin 
7th December, 1976. fa the 
I the RepuMic of South Africa 


UNIFONDS 

Mu tual Fund fo^ieveatmapt "fe 0*rama 
secnmuei 

NOTICE, OF DIVIDEND 

Far foe fln*«ldi roar 3«ij Sep- 

lembar, 1976. a dividend of DM2.BQ IS 
payable walrtft presentation ^ Cou«w 
No. 21. from 15th November. .1976. This 
dividend Is made OP as follow*.— 

(V Dividends and fe*f*f** DM 9-5? 
i tb) Realised Caortal Gains 1 .21 

fel Proa is On Sale of RIShB 0-17 

QM2.00 

Between istlt N&retnrer. 1976. and 
. 31rt January. 1 977. shareholde rs h ave tno 
£ option of .rvnveslino . iltalr BlritMatfl jn 
I new Uni land Shares at e discount ot 3% 
• on foe Issue price. 

London Paving Agents: 
i ' KlejRwort. S*Nw '-Mm 
- 20 . FMcheren. srowe. 

i London EC3P 3DB, 


ArbuUwst Securities (C.I.) Limited j 
PO.BmXH.SL Holiey. Jfcrsw- 053472377 

d^TfoOeneyi-IM* „ 72*1 -J SM 

_ Kelt dealing date Noveoiber 9 
EastftlalL7Vrt3ai_p9* „ 97«_..J — 

■ Next mo. day »». it 
A-MUi Selection FMnd NV 
Mafoet tfoportunitiex c/o IrisO Young ft 

Nes laet value Noe. 4 
Baaqse BrnzeUes Lambert 
2. Boo do la Regmcc B 1000 Brussels 
HenteftmdLF |1«9 X97S1 +f *72 

ftt «f Landes & S. America Ltd. 
40*5, Qnoen Victoria SL. EC 4. 01-2480622 

AfeMnderFowL-l 5CS6.9S 1+4 J* - 

- Net asset value Nov 1. 

Barclays Unicom Int (Ch. IsJ Ltd. 
LCkarinf Cross. SL Holier. Jn; QS479M1 

SffiSfiZdSLi Sd . ::::! IS 

Barclays Uoicern lot (]. O. Ban) lad. 

1 Tbqotas SL, Dougba, LaM. 0624 <858 

Union AnsL EM.. K* 563 +1J| Jg? 

Do. Aunt. Min 771 2X1» -0J 2.00 

DaGrtr.FarifleT- 43* 47 * — « 

Do.IttUwMaw.__ 283 30.4a ...... 1158 

Do. Lolitas Tst. »3 40J +2 * 

| Da Manx MutuRifZXl 24^ —1 2*0 

fflLshepsgale Onunodlty So-. Ltd. 

P.O. Bos 42, Douglas, Lo*L 00423911 

m£8Z\=: I ass' M - 

Bridge BmgtatBt Ltd. 

P* Box 30 k Grand Cayman, Cayman fa. 

OTtfibiOct.1 [ 13*25 r — ) — 

PA Bar N471B. Nwan. NP, Bahamas. 
Nippon F. Nov. ■!_. [fiSG.it «M|+ft37| 050 

Buttazfleld Xnagomt Ca lid. . 
PA Box US, w-nrfhro,. Baste da. 

Prices al OA ILXert tab. day Sot. a 
l Capital InterBstional SJL 
i 37 EH Notro-Docrf. LueafennS- _ 

Capital 1st. FbDd_t JOSH* \+*Z4 — 

t Chart eriigoac Japbd 

l I Jfoiornoctte- Row. ECA. - OI-24S39CB 

r Adi 
AtS __ 

Foudalt 

Emperor Fund 

■ Hj i fom. . _... ..... 

Corn hill Ina. {Guernsey) Ltd- 
1 FA Bw lS7,ffa. Frier Fort, CiMnatf 
IalMaaFd.SfoL27^1«J 32U} — J — 


Delta Group 

PA Bos 3012, Nassau. Bahaoas. 

Deltatav OcL3._fSCSU0 U3) J — 

Dreyfns.Intcmntiraia! Inv. FA 
PO Box 7071% Nanso. Babaumt 
NAY Nov, 1 maul KMI+&MI - 

F. A C. MgmL LtfL lav. Adriaen 

J^Dwace PuuWaey &1L EC4R QBA. 

Cen.ftLOct.27 fSDSJM ! J — 

Rdefity Ngzzd. & Bes. <Bda.) Ltd. 

P.O. Box 670. HmsiKoq. Bermuda. 

FWelity A0LAn._. 0754 -CJSt — 

Fidelity- lot FUad_ 5USM52 ..... _ 

M deli tyftac. Fd 5US30 44 — 

Fidelity World Fd.. JIIS1L32 -0^1 — 

ridrJityStw Fds- - — 

Seri e* A 11 Dial) — , CLS1 — 

Series B IPscific)-. £4.71- — 

Senes DtAOLAas.1. £38.9$ -8*4} — 

FJLR&T. Managers Ltd 

X Charing Cross. Si Seller, Jony. P5342S04J 

Firsi iciai mas? « mM J — 

Flirt Sterling- [£11.75 3197} .. .( - 

first Viking Commodity Truss 

a; a. George's SL. Douglas, toil 06244682 

Fa.VTk.C»Ts„{3t9 3ut-0*j - 
ffetmng csobert) Xnatiwat 
Management Ud. (lor. Adviser) 

8 Crosby square, ECSA BAN 
Fleming Japan Fd. [ SUS3X.96 |+J-C( — 
Free World Pand Ltd - 
Butteifirid 8Mg+ Hamilton, Benmcfe. 
NAV0CT.31 :[ 8US157.90 |-S*3) - 

G. T. Ma&agroraat lid Ldu. Agts. 

Part toe. IB Finsbury Cmiu Undou 
Td: 01-838 8131 T7.N- 889100 

SI wWR W iU bfenatfeui lid 

efo tt. of tyenanda Front SL, Hanlta. Smda. 
Anchor GiUEdxo_B29 UU — J 1029 

Anchor In JBy.Trt_ 2X9 34.71 J — 

AhchOT^li^tT-, SCSIA . BJl] — Z| XTO 
Ancborint Ftt. — -JjCSJii lS| -Zj X71 
C-T. ftfimufa JUd. 

Bt d Bermuda Frost SL. HamBa. 

fenr.P.F.Nov.4.._[_ SCS3X3Z [+ftMj X24 

Do.SU.FdNov.4^h«359 lJXTK+Aa X» 
GLSftLNoc.4 PSCsS-Wri-Ojat 084 

G.T. Managmwut (Asia] ltd 

HuicfaSson Hsc, Harcouit Bd. Beng Bmg 
GTAsiaP. N».4..J*89 7 25} +402} L97 

GT. Managnnrnt (Jeraey) lid 
Royal TsL, Hie, Coloraerie, SL Heller, Jersey 
CT Asia Seri*. W_[£9JT 10X91*4171 ■ _ 

Hzstbro Pacific Fund Mgesaat. Ltd 
ana. r«i>«iwjhi Centre, hcb*-Roh 
F ar S. Fd Nor. g8H&H U}|+40g. » 


Hambros (Guernsey) limited 
P5.BcK0S.St Peter Post. Qeerowy 0481365X1 

sasifiiEjfe si d u 

Hapot Managemeto Ud 

aWFR House, Ice Hoop St ’ 

HbosKOag <B2 j* W-28S3S31) 

HKLPiiC-U. Ttf— 8SJ2J6 1331 i d* 

Oliver Healb *nA Ce. QoB asd Gib.) 

4, Ixish Place. Gib. GK2451U. OoSO 0834033748 
Warrants Fuad lX).p71S CL8J) — J — 
Henderson BSM UfOBBt Ud 
p.a Bos N4723. Nissan. Bahamas 

u. 

ffin-SamneJ ft Ca (Gnerasey) Ud 
8 LeFebrrc St. ?*5 Fwt Gnereser. CL . 
Guernsey Tst — — to3 183.11 +3 J| 478 

Hill Samuel Ovenett Fond SJL 

J7 Sot Nefre-Dpoa UBafobMra 

Pl'SHB ttJ^-DXS; - 

InterBaticRuJ Pacific Inv. MsgL Ltd. 

P.a Box B237. X, Pill SL, Sydney. AnsL 

Javelin Equity TsL. [SALS* l.74( | *38 

JJE.T. Manage" (Jersey) lid 
POSts lftXIWalTrt-HSfc.Jewy 053427441 

Jardibe Fleming & Ca Ltd. 

480 i Floor. Ctuumi tft Cen tre. Hang Kong 

SSSSSXt ® z:J S 

’ zz S 

JanUoe FlenLlnLt SHSLM ._. — 

KAV OcL li. Eqaiy. JUS4X3X 
Nert sub. Oct 2a 

Pkr “Jeracy Sariigs Risk" see “KB Unit 
Trad Kra*gen" 

Kemp-Gee Management Jersey Ud 

X Charing one. St. Hdl^jasey. 0594 2SM1 

^tsSS2:BS ^3rj«j 

Eeyselex Mngt. Jeney Ltd. 

PO Box 98. St H«<i«.Jetaty..(gBo01-eM7Wg> 
■Foasriex - . ■ „ gUn J -2 3JJ0 

Rmdejc In^L. — — 723 ..... j.46 

FSSSSiro pe«. CT1BL2D0 “ 3M 
^SSmSgoff— ^434 453 ,504 jjp 

Jspor. Clh. FUod — iLMftgS -Wf — 

Cent Assets up— alta |+C0fl — 
Wag & Shaxson BEgra. (Jersey) ltd. 
1 Charing Crt>t4 SL Hriler.Jener- OSM20MI 
—--■I 




ffieiswort Benson Limi t ed 

20. Fencharch SL. EC3 01-030600 

* d -:. 1 || 

affisscbinas Id &> 
BBSafcdjMJW a 
■xassssieJNS .sst-aJja 

•KB act as Loatiou pcruig agents onty. 
Lmeut Investment MngL Ud 
SSL George’ftSt, Dougins. loM 06SM6B 

SSSiSffcBS tfi -l™ 

Ltoyda BK. (CJL) U/T Mgre. 

P.O.Box 195. SL Beiier. Jersey. 053427561 
Lloyds Tat. 0‘eeas_ KX8 54Jd( 320 
Next dealing date Nov. 15. 

Lloyds lotetngiaad Mgmnt Si. ■ 
7 Rue da Rhone, P.0. Boh 170. 12U Genova 11 

iSSStSSifiBii ^ d 7* 

U&fi Group 

Three Qu*r», Twer HiH EC3E SBQ. 01-ffifi 4588 

..'UlontlcfiLNoy.2. 1779 X«rt 1 ■— 

Ausl, EX- Noc. 3 L5J3__ LU4 [ ~ 

.Gold El Nov. X__ W&5 sj - 

xlsJandL— gi *”>3 H g-S 

lAcctm. Ututej 00, SJ +0-2} f i7B 

•Cayman X 

Samuel Montagu Ldn- Agts. 

I u. Old Broad Sl, E.C2. 014888464 

inidln Fd. NOV. X. 


Old Court Commodity Fd. Ifigrs- lid 
P.O. Box 58, SL JuHeh's q. Cnernso MSI 33741 
Of. Comdty. Trust JU6.4 123*1 . -I — 

Prices an oa, &. Next dealing Nov. 12. 

Property Growth Overseas Ltd 

a Irish Town. Gibraltar. ..GibiSlOS 

U5 Dollar Fund _l SMXCS [ 1 — 

Sterilugftind | £10349 | j — 

Royal TrusTfCI) Td. Mgt Ud 

P.O. Box IW. Royal Trt, Bae,Jerx+ 0S342744! 

AT. Inti TO. SUEUJ MS j — 

R.T. lntT. Usy.) Fa.Sft 1MLD| ! I.| — 

ft 11 .es at Oct. 15. Next dealing Xov. 15. 

Save & Prosper laicnuttocil 
Dealing 10 ; 

37 Broad SuSLHeHw, Jersey 0534-23591 


Dealing 10 ; 

37 Broad Sl. Sl HeBer, Jersey 
WX DaUardtanaliried ftmdi 

Dir FYd. InL •*; [9-SI jj 

InLGr-J .B.70 ( 

Far Eastern* J Bl.77 5 

North Aneriau* _ 0*0 
Sepra”t — PZJS lj 

Sterling ifaittemlasTiwr n w^A. 
Cb4u« Capital^- [1692 r 

Channel !slmdsf_. Mj < 

Conu7iDdjty**^__t33nn +5 

SLfttd.InL“^Z-.S®i V 


TSB Unit Trust Managers (CL) Ud. 
BKDlelle£tL.SLSartoar. Jersey 0S34734M'' 

JS5. Unite pD.7 3X2 J 5J» 

Prices on Nov. a Nert mh. day Nov. ID. 

Tokyo Pacific Holdings N.T. 

Inti mis Maaegemra: Co. N.V, Curacao. ■ '3 

KAV per share A'or. X SUS37.00 .] 

Tsiyo Pacific HMfls. (Seaboard) NJV. 
Intiinis HcaagemeEi Co. N.v, Cmcau, . 
NAV per share Noe. L 5CS28JB ! 

Tyndall Gran? B5343733£ 

Hamilton, Bertcuda. ft SL Stdier. Jersey. 

Overseas Nov. 3— KSLOJ ug*9*3 6.08 

fAecuir. Cfottsj gt|5U0 IS +0M — 

TASOCNov,3 P^-* JD +021 — 

IoL Srpt_33_)JC2+4 24U — 

TOFSLKov.3 tte.O 7^+0iD ftn 

10 *5 +8^1 _ 

^5 +3.0 - 

■ . W5 +3JJ _ 

«A 22J2 


Apollo Fd. N*. 3+ 

117 Group Nov. 8_ 
.U7JertyrOn.2D_ 


H2S+1S 273 

5« -- xg 

1LZ 236 

VJB-QSH X9l 
523 050 


Murray, Jebnstoue (1 st. Adviser) 

IfiL Hope SL, Glasgow, C2. QU-31 5S3I 

:gS5?t5fe=l %%£ 1^3 -■ 

-NAY October 31. 

Negi* &A. 

in a Boufeewd Beyal, Luxembauig 
NAV OCT. 20 1 SCS854 [ +D J)5| - 

Negit Ltd. ’ 

Bawfc Of Bermuda BMft- Esnullaa Snndh. 
NAV Oct 2S [ £3*0 [+0JJ91 — 

Neptune TntnL FntL Mgrs. 

XCbarinS Cross. SL Heller. Jv- 033+29041 

■ratemadopalFniLpth ZXtt 1 6.05 

Oct sa^fert sib. fay Sot.. 5 

Old Court Fund Mngra. Ltd. 
PO.ffl.St JnlwoSCt-.rinoawey. M812KJ31 

«Jd » 

S3zJ f*5 


ChaanaCapiUl+_U|92 I7ft«+«| X23 
Channel !slBnds9„)K3 St ft +15 62a 

BHBPtjB MM - 

Prices an NVot. X *»Ndv. 1 -•*No7. 4 
SWeritly D mii» c . 

Sckleslngtr Fad flf^. (ferae?) Ui 
P.a Box OT, SL HeUer, Jersey 0534Z771 

X Henry Schroder Wagg ft Co. Ui 

120. Qjeapsi de, E.CJ5. 01-SB840G0 

Crap .sid.soe. 9 —. ntr -aiM l « 

r: Jn 

ItariingFnd [£GS 6 IS 

Singer ft Friedlaoder Ldn. Agents 
20, Cannon St, EC4 OI-M80W5 

WMssdnuns . » 

Slater Walker TM. Mgt CJerwyl Ltd.. 
30BaihSL.SLMier.jtwy . yainlM 

sasssa^wHEj B 

Value OcL 2a Next dealing Nor. 8 

Snrinvest Capper Trosl Mngre. Lid. 
P.O. Bos SB St. Heller; Joney 0S31SS13S 
SnnnvertCpr.TaL.[Elis7 1324} ,_-J — 

Sarto west Trust Managers Limited 
5U.Ubo] Street. Douglas, fav nfi-i ss: * 

77» Silver Tnj<__pSXl U85< -14 — 


TOFSLnov. 3__ 

( Accam. Sharesj 
TASC?Nov.i_ 

{Aecnm. Sharesl 

Gill Nor. 3 

1 Arcus. Sharesl 
3 rsyJhn. 0eL21 — 

United States Tst. IxiL Adv. Co* I 
24. Cue Aldrineer. Luxembourg. 

U5.TCT. for. Fad... 1 Si;SlX47 I-X13j 0K 
Net assets vefoe Nov. a 

S. G. Warburg & Ca Ltd. 

30, Gresham Street. SC2 ' 0X8004595 

Ch*. Bd. Sm.S j I .-.-l — 

£agy. InL NOV.3 — SUSIaS l t-Rjm — I 
QjLffa.0cL=9-! SUS6.93 | .“j ■- j 

Warburg Invest. MngL fray. Ltd. - 
1 Cbsriac Cross. S.Heli ex, Jsy, CL 0534 5Kto 
CMFi^LOcLSB-jaiMSE ' 

CUT Ud_ OcL ME9.13 
Mela Is TsL Oct 2lZlu233 

•CUTOAU 

TMTUd-OcL lt_ 

World Wide Growth Hbnsganart^ 
30a. Btalevard Rural. Luxembourg. 
WoridWideGth-Fd. | SUS1128 |-ftJ0¥l — 


notes t 

prices do aft? include 5 pr em ium, where 
applicable, end are In pence unless cillienri«a 

Indicated. Yields *4 (shown in columny 
allow lnr all burlngeapcn««.a Offered prices 
include all e*p«jcc*. b Todays prices, 
e Yield based 00 offor-ance. € Erthnaled. 
s Todays opeuinf priCft h DlCTribfitlon..'rea 
of Ut uses, r Offered pn« Includes all 
expenses except agent's canuaiuioa. 
v Offered price includes all expenses 'if 
boo dn Ihronch managers. * Prerions dor’s 
pnetr. VN« « tax on realised capital gams 
unlesv intH eased tty ft- TGaernsey pefat 

,s ™sSa tiSBUstSa 
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Japan's leader in 
international securities and 
investment banking 


The Nomura Securities Co., Ltd. 
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Carter 4 brains trust’ 



BY JUftEK MARTIN. U.S. EDITOR 


WASHINGTON. Not. 4. 


MR JIMMY CARTER li.S. in world affairs, and what Til reduced in size. The only person 
President-elect, plans a ** brains dn is try to get away from that to whom Mr. Carter has publicly t 
trust" session on foreign policy posrtion and deal with nations promised a post is Mr. Zbigniew j 


shortly as part of the process of on an individual basis as far as Brzezinski. 
preparing himself for his move what ij> 

people. 

Hi> intention to get to grips 
nun-Hy with foreign policy is an 
indication of the remarkable 
thoroughness with which he is 
approaching his impending 


visual basis as far as BrzeziosKi his foreign policy - 0JL COMPANIES have warned Shell also said it wa 
best for their own adviser a ad he has not specified . ^ fh ‘ w J another developments closely. 


into the White House in .January. 

In an interview with Time 
magazine published this morn- 
ing Mr. Carter said: “One of the 
commitments I've made is to 

call together my own foreign 


Oil companies 
warn of more- 
price increases 

BY RAY DAFTER. ENERGY CORRESPONDENT 

Shell also said it was watqfcing 


which he has in mind. According, 
tn Mr. Watson Mr. Carter will l rown “ 
have made up his mind on tbe 
main appointments “ by early 

December.." 

The transition effort has 


policy "advisers " and the key duties. To-night, bavins con- focused extensively on the ; limes in' the 


»y ma y set 4- another developments cioseiy. It last 
/ price increases soon application had. been submitted 
unless there is ‘a substantial tm- before the steep falls in sterling 
provement in the value of sterl- in October. Every one cent-fall 
i/ig. io the value of the pound" cost 

Although fuel and petrol the group an extra £6m. a year 

pricey have been increased three in cqsts. 


leaders of Congress to spend 
rnuple of days io an isolated 
place. 


ferred with Senator Mondale in 
Plaife-. Georgia, he will give his 
Hrst formal Press conference 


“We plan to talk about imr >ince the election.. 


foreign policy successes and nnr 
failures, our chaficnges to the 
future, and we are ready tn dis- 
cuss almost every individual 
nation." 


This morning he was with Mr. 


Budget for 1977-78, to be pre- 
sented by February. Most of this 
will of necessity be tbe product 
of the outgoing Ford Administra- 
tion. but Carter men will sit in 


past yea 


the ail 


A number of smaller /com- 


.Tai'k Watson, an Atlanta lawyer nn the process between now and 
w ho haw been drawring up a blue- January. 


Thoroughness 

He repeated one of hie cam- 
paign themes by saying that as 
President he would strive tn 
achieve “ world order." as 
opposed to playing “ power 
politics." 

Dr. Kissinger's foreign policy 
was inclined “to divide the accordin. 


prim for the transition to a 
Carter Administration. One of 
Mr. Watson’s recommendations 
is (hat after the President-elect 
has taken a week's holiday he 
should spend three to four days 
a week in Washington until his 

inauguration on January -JO. 

Mr. Carter has 
^cepted this. 


industry is concerned about the panjes a ] S0 foresee tbe need for 
impact of sterling devaluation on a new price application, possibly 
its dollar-basea costs. within the next month or two, 

Esso, for instance, calculated although their actions are likely 
yesterday that the 13 per cent to be influenced by that of the 
drop in the ..value of ibe pound market leaders. 

_ . . . . , ...dow* 10 around $1.62 since the ^ ind u Stry is not solelv con- 

Mr. Ford has promised bis J uU previous price, rise application Sonin the impact of de- 

i-n-npe rat tort and appo.nted a bad added ! 2p per Ballon to its With peSS sales still 

W1 ” ,e 1 SPaSSS '^rSwlTTn 

price application," the company 
said. 


senior member of his 
House staff as liaison. 

Further analysis of final 
returns from the election, in 
which the State of Oregon is still 
. considered too close to call, show 
apparently ^gnt to which Mr. Carter 
.. . . .. owed his victory to blacks in the 

Another immediate priority. D South. White Americans 
.■cording to Mr. Watson, is the jjj ere voted for Mr. Ford by 


world into two major power working framework of the execu- bout - g t0 45 per but ^ 

blocs, and almost force nations uve branch. He believes the .. . amolv offset that 

White House should be much 


around tbe world 


to take a White House should be much !?’g C 3 t vote am| 
stand on whether they were pro- smaller in staff and more “ « Varfe to carter 

U.S or pro-Russian. “organisationally lean.” But he Xew Y ® R ’ 

“I think that is a perma- will not propose that the Budget Tl®®: _ 

nently divisive attitude to take Office, for example, should be Politics To-day Page 


Rhodesia: bridging date 
gap foils delegates 


parties Feel that the petrol pump 
may be a target for higher Jaxa- 

■me warning come, within days ™ widSpS 

of Essp and other groups rcceiv- 
mg permission to raise prices by 
between. 2p and 4p per gallon. 

Four-star petrol now costs up 


BY BRIDGET BLOOM. AFRICA CORRESPONDENT 


GENEVA, Nov. 4. 


THE British-sponsored Rhodesia 
conference appeared to take one 
step forward here this morning, 
only to lurch backwards in the 
afternoon when delegates failed 
to agree on a date for Rhodesia's 


morning. The assumption here is 
that this will be the occasion 
for a formal statement of African 
demands for a maximum 12- 
month period. 

Although the issue of the date 
independence as the State of of independence may seem 
Zimbabwe. This morning's meet- minor, the Africans see it as a 
ing of legal officials of the four test of tbe white Government’s 
African and one white delegation sinderity in agreeing to negotiate for the referendum to be held, 
agreed on all the processes which a transfer to majority rule. UPI reports from Da r-es -Salaam: 
would be necessary before The Rhodesian Government The Presidents of four front- 
independence could be granted apparently fears that if it con- line States in southern Africa 

cedes an early date, it will be will meet on Saturday to discuss 
forced into other major con- the latest developments in the 


launched his proposal that there 
should be a referendum to 
choose the Prime Minister of 
the interim Government He 
said the necessary formalities 
could be concluded in 14 days, j 
and that once the interim 
Government was formed, the 
conference should be adjourned 


expectancy that OPEC will d£ 
cide on a substantial crude oil 
price increase— possibly 15 per 
to fflp per gallon. &so’to still <*»«■ >r more-at its pert meet- 
to implement: its petrol price »“S December 15. 
rises: these wilt take effect at Higher crude prices will 
the week-end. benefit North Sea oil operators. 

on the other hand. Both the 
Close watch Government and industry are en- 

3B5* SSTSTS 

delaying the increase because J^nprfnrmance’ tnBP's Forties 
British Petroleum, another of to pwfosMce to ^ IJitiw 

the petrol majors, has still to Latest Department 

receive Dfirmicsinn for its oro* Energy cstiio&tcs indicate 
posed price increases. This is North Sea fields icould _be .“PPjj 
pimerted wrri r ing a half of Britain s oil needs 

A spokesman for BP Oil said n *xt .yean and that energj r 
that while another price applica- 
tion was not imminent, the pne- instead or 

ing situation and the impact of *980. 
the falling pound in the past Some 400,000 barrels of oil are 
month were being watched now being produced daily from 
closely. If there was not substan- five oilfields, tbe equivalent of 
tial improvement in exchange over one-fifth of Britain's needs, 
rates^another price application ■; J fr fbBd estimate of Norfli 
would be submitted, in due. . . _ . 

course.” Sea oil output Pag 9 


by Britain. 

However, leaders meeting this 
afternoon were unable to bridge 
tbe gap between African 
demands of independence in 12 
months and the Rhodesia Govern- 
ment’s insistence that it should 
happen in jusrt under two years. 

A suggestion by Mr. Ivor 
Richard, the British chairman, 
that the date should he March 1. 


cessions. 

The question now appears to 
be whether, if there is no 
apparent room for compromise. 
Mr. -Richard will feel able to 
suggest that the conference 
moves to other subjects. It is 
suggested that tbe Africans feel 
strongly enough about the actual 


197S. or a presumed 15-raonths and symbolic importance of tbe 
from the end of this conference, date to resist this move. 


failed to find support from either 
side. 

Such disagreement is hardly 
unexpected and it is understood 
that two African delegations 
asked for a plenary as distinct 
from round table, 
session to be held 


Mr. Joshua Nkoroo made no 
comment on the proposed British 
date, but Mr. Sithole declared 
that it was too far away. Bishop 
Muzorewa said it was “terrible,” 
and Mr. Mugabe declared: ** It’s 
restricted got to be 12 months or we go.” 
to-morrow Bishop Muzorewa tins morning 


area and the Geneva talks. 

The agency also reported that 
the Mozambique Government 
said that “fierce fighting" was 
still raging against invading 
Rhodesians. 

Our Salisbury correspondent 
writes: On his return here from 
Geneva, Mr. fan Smith, said: 
“ We have got to wait a bit and 
see and hope a bit of sanity 
returns to the scene and a bit 
of organisation.” 

He said the way the conference 
was going it could last a couple 
or months, but denied that he 
had left Geneva In a fit of pique. 

Mood of the talks. Page 7 
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Ford U.K. now Britain’s 
second biggest car importer 


BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


FORD U.K. shot into the number the market for the past three 
two position in the car importers’ months. 

league last month in figures Other figures issued yesterday 
which emphasise the growing indicate the rising burden this 


British Ley I and, with 26.4 per 
cent, of the market (25,239 
sales), just managed to stay 
ahead of Ford on 25.7 per cent. 

significance of cars produced in creating on The “balance “of C 24 ’ 591 sa!es >- . Aa output of 


the multinationals’ Continental navmpnts In Spntpmher Britain Ford's new Cortina builds up it 
plants on Britain's importing framed raV7o te the v^e 3 !S ? * 111 be 


position, 
tn October, when car imports 


£83 m., a rise 
on the same 


of 145 per cent, 
month last year. 


dislodged from first place. 

The long-term prospects for 

reached their second highest nta^' toTS car imports remain gloSmy. with 

total ever at 42.4 per cent.. Ford and over - n,nlMnon ™ l* 1 ™ 1 *h« cvmt 
brought in 4582 cars from its 
German plants. Vau.xhall im- 

are in no 


ported 3,043 Belgian Cavaliers, 


a LIU uvei LUC uiub-uiuuui tnri-iuu cumrr 

the cost of ear import, haa gooe 
up by 60 per cent to £611m. 

The imports are in no way 


Absenteeism at BSC 
‘inflates steel costs’ 

BY ROY HODSON 

EXCESSIVE absenteeism In the executive and deputy chairman, 
British Steel Corporation is has circulated a statement to the 
directly affecting the cost of pro- work force saying: “On the basis 
during steel according to a report that BSC is our livelihood I 
which has been produced for the cannot understand these figures, 
Board. Can the health of our work force 

On average 17.500 manual really be as bad as this?” 
grade steel workers are absent The Board has asked the BSC 
from work at any time. Two- operating divisions to tickle the 
thirds have medical authority For absentee problem urgently by 
being absent. But one-third are strengthening and improving 
absent without authority. The control procedures with the help 
corporation's total work force Is of the unions; by setting absence 
just over 200,000. reduction targets; by reviewing 

A comparison with other large absenteeism with the joint con- 
British employers has been made sultative committees; and by re- 
by the ESC investigators. The examining practices at works 
Board has now been told that the level regarding overtime working 
corporation is losing between to cover absentees, 
one and a-half and twice as many The Ravenscraig plant in Scot- 
days per man year through land has the worst absenteeism 
absenteeism as either IC1 or the record with 19 days per man per 
electricity supply industry. ----- 

However, British Steel's record 
remains better than that of the 
National Coal Board. Absen- 
teesism and failing productivity 
in the mines this year have led 
the Government to* set bp a tri- 
partite committee with the NCB 
and the onions to try to find a 
remedy. 


THE LEX COLUMN 
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The gilt-edged market Wax' second quarter and 25 | 

301.1 S. — * 

declared- exhausted, first ^tbmg 
yesterday morning, v Most 
brokers bad- been calculating r j 
that getting, on' for half the 
£600zn. issue remained ahafid. 


and there was title sign of the, 
big wave of early morning buy- ’ 
ing that could have ^produced ai . 
sellout if thoise .estimate? .had . 
been right The simultaneous; - 
exhaustion of the short tap' was - 
te s§ surprising — it had been on 
its last legs for. several weeks. 

There were plenty of. sui- 
picidns in the market t&at ihe'. 
authorities were trying- to jutil 
a fast one, a view, the .more: 
Machiavellian linked witti .the-’ 
revival : of sterling which 
strengthened several . cents 
against the dollar. Ruse or not, 
the. doubts in the gnt-ed^bd : 
market were swept away- as' 


93-5T 


9MT 


ST-Sh 


h THE FORMER LUNG TAP ? 
Treasury 15^1938 .. 2 
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Traditionally, Hoover 
1 for around 40 per cent 
home market bat hi 

faring heavy competit* 
'imports. 

; The Italians hayespei 




Hie invasion' of . the e- 
' end of the market— ai 
washing machines w ; 
/ported lines, now.'.abfii 
around, half the^ total.' 
competition, in -the dea 
ket wh6re Hoover has' 
' of . around 50 per. 
been less severe but th 
has remained .static wi 
del ivories 7 per ceat 
the July-August period 
The latest "sales ,fign 
cate some: recovery, in; i 
sumer dnrirtfle. spend 
Hoover’s prafits for- the 
are unlikely ta^exceed-£ 


sains extended to well . nvpW' k second quarter profit, announces against last yeatisl£ia 
tathehigLou^n lon^. ™ent at the ehf with 

The enthusiasm was fully shared ^e shares droppmghy wefl over Ang Hoover ifjnoV M 
by equities, with theaecoroy ^ third,; agatasta ^Jayn^ 

in the 30-Share Index ixw ex- the miarket whole. ; Yet down its staff by abqnt 
tending to 35.8 points since the yesterday’s 69 per cent: fall ^in year, and slowe d, down 
low .. . third quarter profits .to.SO^m- caprtal mvestment .pro? 

The most : likely explaiMtiin was ^ worse -lhaa :.r . r -’ V;.r 


tap is simply that the market, 
had underestimated the amount 


the news. 


-.. Hamhro : TJfe's sfe? 


year lost through certified sick- 
ness and 22.6 days lost from.” all 
other reasons” — an average loss 
per man of 41.6 days in a year. 

Port Talbot^ South Wales, is 
next with a total of 36.9 days 
lost per man each year. Sooth 
Teesside is third with 34.3 days 
lost per man each year. 

__ - ___ _ . . . . . Workers who fail to produce a 

The BSC Board has been told- medical certificate would not 
that the principal consequences normally be paid for bring 
to the industry of the high absent. 

absenteeism are: 1. higher costs Summing up, the special report 
through increased over-time says that the level of absentwlan 
working; and 2, additional man- across the corporation as a whole 
mug to make up for the missing is "undoubtedly excessive ” and 

ii J50O. • the amount of unauthorised 

Mr. Bob Schnley, BSC chief absenteeism is “ especially high.” 


and 36 per cent, in 1977. 

Tbe big jnmp in the total cost 


and Chrysler 1.248 cars from balanced by car exports, which of j mpor ted cars in September 


seems to have been due partly 
to fears that the rise in imports 
would eventually lead to import 


France and Spain. Overall these at £482m. for the first nine 
three manufacturers accounted months have advanced only 29 
for 9.1 per cent, of all imports, per cent this year. 

These preliminary registration After a fall in September, car controls. Other factors at work, 
figures, issued by the Society sales last month were up by 143 according to the SMMT, were in- 
of Motor Manufacturers and per cent, on the same period last creased stock building in antici- 
Traders yesterday, underline the year, at 95.526 units, and in the pation of currency changes, and 
entrenched position of imports first ten months they have improved selling opportunities 
in Britain, which have accounted achieved a 5 per cent Increase because of sh ortages in the 
for more than 40 per cent, of on last year at 1.12m. British industry. 


BY OUR OWN CORRESPONDENT 


ENFORCEMENT by Japan of 
proposed emission control stand- 
ards in April 1978 could cut her 
car exports by 11.7 per cent, and 
almost eliminate imports, the 
industrial structure council of 
the Ministry of International 
Trade and Industry said in an 
Interim report 

After studying probable con- 
sequences of such a move, tbe 
council's sub-committee on emis- 


Post Office workers 
lift ban on Grunwick 

BY ROY ROGERS, LABOUR CORRESPONDENT 

POST OFFICE workers yester- Before he sat down to calls of 
day decided to lift their sym- “ resign, resign.” Mr. Booth 
pathy ban on deliveries to a declared that had Grunwick res- 
strike-bit north London company ponded to earlier approaches by 
’—but not before the Issue had the ACAS them the postal 
been aired both in -.the High workers' sympathy action would 
Court and a noisy emergency probably never have taken place. 
Commons debate. This supporting action was 

Members of the Union of Post having very serious effects on 
Office Workers had been ref us- the company’s trade. Yesterday 
ing to 'deliver mail to Grunwick an application was made for a 
Processing Laboratories of High Court injunction restrain- 
tWillesden in support: of a 13- ing the onion from impeding 
J week-old recognition' strike by deliveries. _ The Initiative came 
' members of the Association of from the National Association of 
Professional Executive Clerical Freedom which claims that the 
and Computer Staffs- union action is in breads of 

The news was broken to tbe th® 1953 Post Office Act. 
Commons bj' Mr. Albert- Booth. But tbe High Court action was 
Employment Secretary;: who adjourned on the news that -the 
came under a determined attack union ban had been lifted be- 
’from Opposition speakers. They cause the management . had 
trots, their prospects would seem problems raised by Europeans | f ccusc ? bim of glossing over the finally agreed to the dispute be- 
to be good. should be considered on the basic! fact 0,31 Postal services were uig resolved by the Advisory, 

The sub-committee’s report principle of free trade. ; being withheld from as individual Conciliation and Arbitration 

coincides with the opening of Ail but one of Japan's domestic ! customer for the firettime in the Service. 


Japan’s emission control plan 
may cut car exports by 11% 


TOKYO. Nov. 4. 


history of the Post Office. 


Parliament, Page 14 


discussioas to-morrow between car manufacturers say that tech- 
the Federation of Economic nicaliy they are able to meet the 
Organisations and the five major 197S standards on time. But most 
industrial groups on export foreign manufacturers consulted 
restraints intended to pre-empt by the Ministry say they cannot, 
protectionist moves threatened Last month the Japanese Tech- i 
by West European countries nical Council for the Redaction} 
against Japanese goods. of Nitrogen Oxide said none of! 

After a meeting to-day between 11 European manufacturers seek- 1 
i t&e federation and Ministry ing to boost car sales in Japan; 

Jilt tntftf officials, tile federation said it appeared likely to meet 

cut wta Japans* rar sales by h , d aereed jn principEe u, at standards on time. 

m the 12 months after ^mg^ing jj e jj one t0 British manufacturers are 98 

rect in Japan's favour the grow- believed to have asked for a • Edged Index rose 0.58 to 57.40, iatTf"^^^wntriMd" , in**^Qrt- 

car manufacturers ing imbalance in its trade with three-year deferment and the [showing a gain of- 1^2 from its term market InleresL rates eon. 

are seeking lo defer the con- West European nations. It EEC representative office inflow point this year on Wednes- tinned to-dav there was scone 

trnls and. considering that the could not decide on specific Tokyo is due to approach the \ day of last week, while the Ordi- Sr a small fall in minimum 

Japanese Government conceded measures. Japanese Foreign Ministry nn the j nary Share fades was 355 points lendina rale Lthone- some mS 

a two-year deferment tn foreign Mr- Kensuke Yawagiya, of the problem m the next few days. up on its low 0n the same day. ket sovrew mra 
manufacturers on the 1976 con- Foreign Ministry, said trade World Trade News Page 8 | The market was expecting the Ihi JSsSbilit? P 3 ■ 


,400.000 
enforcement 
European 


Continued from Page 1 

Pound and gilts 

.After it was known that these authorities to take advantage o£ 
the ; supplies bad run out. the long the situation by announcing new 
j stock ended with a gam of 13 at tap stock issues, probably to-day. 
o i T^e Financial Times Gilt- At the same tiine, it wag thought 




of stock sold in the, first few In fact; orisons. ^ SSK 
days. On this viqw the authori- third quarter qf last yegr tinder-"?*; LjrS; £ 
tieS T™ ^ the deterioration, smee^he marifpr iy J 

enough yesterday, though they;. previous figures are distorted CTOIInd W not^IS 
certainly played... the -market by a stamp m sales following 
along by. deriding to dedare .the 1975 TMT facreafc-^ White 
both taps exhausted at ouce. strikes marred the pattern the- 
Yet there remains a possibility year before. So one .’heeds : to “V i 

that the move amounted to a lbqk back .to the thjrii quartfer which - 

: -S- 1972/ra- (wliea jmifite were 

the decks in readiness for -some £5.3m.), -.to.- put Jxiese latest f 
kind of unusual ftmding-initra^ figures in pdrspeptive. And this 

Live to-day— a tender, perhaps, performance contrasts oddly fT TiJffS? 

or a novelty stock.. with tht-rterf buoytot trend 

I, in - consiimM^durabies sales, : V““ 

which * idu terms were S premium, on the'Siii'' 
in the current banking mouth, per cent riiead in the June- it 

If the authorities' wished'^ to August period compared with 
freshen' up .their 1 tapi offering the /previous - three months • — 
in time to make an - impact retail- sates J vol&me. generally, 
before Wedn&day week (make- wfc ^per cent hi^ieir' 
up day for the banking figures) , '• One ^xplauhtion for: this- poor 
then yesterday would have been buttura -ih- : what is - seasonally dividend freedom.' 
a logical . day to make a move the woraftqruarter is that redun- crease* in new annual ’ 

“J® to probably ; alow 

announced to-day, the actual , where abomt a -quarter of the after a 5C -ner cent i? 

issue coming next Thursday. A U00' staff .have, been laid off, firBt haH vear Whidfc 

big tranche of a new long would totalled arwtad 'fiOSm. In the flated bnvinizuiffea 

tert the . market’s new-found period.- ; . T r. v ; - - . ’ V changes. ? 

enthusiasm. - : But there ; are But the key*lies in the home, r^ferns reasona^ 
«;^ns thflt the traditional carrot market.' Industry statistics, con- insured, and Hambro 
of a fall m MLR : will soon be firm that demand for Hooverts launching a numhikt 

dangled. two main product lines has been products over ' the- i 

Hnnvpr depregsed.^ UJK, manufacturers’ months-^starting . off 

uuuva deliveries of washing machines njove into the cuxrentt 

Hoover’s share price had been fell by 4 per oent in the first able area of gilt-edgc 
exceedingly week since the quarto^ ' M per' Vc^t in . the faiid& in the near fata. 


years 

um -oi J ,. .. 

now yield: 
more , than: the AD-Sha 
The ■ minimum :-jij 
yield on Hambro Life 
cent, 1.V times coven 
a new issue the ? V 


Weather 


DJK. TO-DAY 
SHOWERS. • 

Loudon, Midlands, Channel Isles, 
-Cent England 
Sunny periods, scattered 
showers. \ Wind W, moderate. 
Max. 11C (52F). 

E. Anglia, SJEL, E n NJE. England 
Perhaps rain early, sunny 
periods later. Wind W, moderate 
Max. 11C (52F), - 

Wales, Lakes, Isle of Man, S.W 
N.W. England 

Showers, bright, intervals. 
Wind moderate. Max. 11C 
,(52F). • 

Glasgow, Cent. Highlands, Argyll, 
N. Ireland, W. Scotland 
Borders, Edinburgh, Dundee, 
Aberdeen, Moray Firth, NJS- 
Scotiand, Orkney, Shetland 
Rain at first, showers later, 
perhaps thunder, show on hieh 
grauji )^md W , fres b. MS. 

Outlook: Unsettled, with rain 
and bright intervals: Night fog 
and frost in places. -Rather cold. 


BUSINESS CENTRES 


Al’x-odrla 

Amatrdm. 

Athens 

Barcelona 

Bvifast 

Belsmle 

Eoriin 

Blmmhm. 
Bristol . 
Brussels 
Budapest 
B. Aires 
Cairo 

Cardiff 

Ctdiumc 

Copnhasn. 

Dublin 

Edtntwrgb 

PrnnkfiBt 
Genova 
HtlalnJd . 
Hons kb. 
Jo'bBTg '■ 
Usboa 
London 
Laxaubt- 
UadzM 


Y’day 
UliMay 
*C »F 
M TB 
33 
78 

S IS SI 
R 7 43 
C 17 S3 
P 10 50 
C 8 48 
P 11 50 
S- 11 SI 
U M 
W-W 
» * 
19 » 
7 43 
S- «S| 
7 43 
9 « 
-4 


s u 

3 21 


Ft S « 
-So— 4~.2B 
& 27_» 
■R I T. « 
R IS. 

c a » 

P E 41 

c; ;zo -x 


Manchstr. 
Melbourne 
Mexico a 
Milan •• 
Montreal 
Moscow 
Munich • ■ 
Newcastle 
New York 
Oslo 
fRarb ‘ 
Perth 

Prague ■ 
RfflfWawft 
Mo de J’o 
Rome 
Singapore 
Stock holm. 
Strasbourg 
t Sydney . 

-Tehran 
Tel art 
T otejn ■' 
Tttcpntfr 
Vienna 

Wartaw 

Znrteb 


• Y*day. 
.Midway 
«C "F 
C- 8 ,4« 
R M . 57 
S TO 68 
R IS 54 
R .4 4S 
s —a is 
R ; a S7 

P S 48 
C IS 68 
B :.* 39 

S il 3* 

F 21 J6- 
R B A3 
P .7 45 
S~ 30 -86 
B. 14 S3 

c 36 m 

R-.-4 

C'7.45 

p. w aa 

S 20 68 
S m SB 
B W 74 
■C ’ 8 43 
C II S3- 
C 9 43 
C S.4I 


HOUDAY RESORTS 


Jnocv- 


Lag. PtansrC 
Locarno c 
Majorca 
Malaga: 
Malta 
Nairobi 
Naples 
Nice. 

Nicosia 
Oporto 
R hodes 
SehAuqr “ F 
Tassner - 
Tenerife 


Cl? 


Ajacdo P 13 35 
Alafexs C- 13 55 
Biarritz C U.-'5S 
Madrpool C S C 
Bordeaoz ..T -TO. 56 
Boulogne S n St 
CasaHnca; C IS - fit 
CapeTn.- S 
Corfu - R. 1ft. 84 
nubnmdk C. 17. m 
Faco. . .C «. .64 
Floivnoe . R ;oi-. e 
Funrtml : P ru ii 
RlfaraUar' C l? U 
r.iwaaej r, ll' « 

Ima d wnck ^ F^ e .4® 
imcnnaa .C' , -8 43 
li.-of Map C ll.:«j; 

Istanbul '.’. S 2ft ftS 

-P-rP«ir. . C-fChmdF-,- R— Ejuu. 


Tmte' 
Valencia 
Venn* •' 


21 

7 aft 
S 19.61 
- U « 
T>.7T 
TO. « 
I? M 
14 ft7 
K TO 
1 *-+7 
23 • 7! 

. .» 41 
c -n. is- 

C 16. Cl. 
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